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At  the  Lookout 


Regardless  oi 
the  Amount 

WHETHER  the 
amount  to  he  in¬ 
vested  is  large  or 
small,  clients  of  this 
firm  are  assured  of 
careful  and  courteous 
attention  to  their 
requirements. 

A  complete  investment  ser¬ 
vice  is  available  at  any  of 
our  Branches 


A.  E.  AMES  &  CO. 
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HEAVY  CALLS  TO  i 
BE  MADE  ON  KING  ' 
FOR  FEDERAL  HELP 


Quebec  WiU  Favm'  Sale 
Of  Power  Ml  the  U.  S. 


Contracts  Are  Cancelled 


STREET  HOPES  FOR  GOVERNMENT  MAY 
ANOTHER  EXTRA  TAKE  A  HAND  IN 
STEEL  OF  CANADA  GREAT  LAKES  DEAL 


Provinces  and  Municipalities 
Will  Seek  Funds  For  Unem- 

ployment  Relief  THREE  LIBERAL  GOVERNMENTS  IN  THE  PICIURE 

U.S.  TRADE  SITUATION  i  T  T  c;in  be  ;1  jiiitliiirif.ativrly  that,  as  intimated  in  The  I'inanciiii  Times 

-  ! last  weeh.  reiuidiai ion  in  v  hole  or  in  suh.stantial  part  of  fhe  power 

(tension  of  Tenure  Granted'  eontrar,ts  betwet-n  prodneiii!;  eompanies  in  the  Province  of  Quebec  and  the 
During  Which  Canada  Enjoys '  Ontario  Ilydro-l  ilectric  ( 'onimission  as  threatened  by  the  Ontario  Govern- 
Privileges  Will  Soon  Expire — j  ment,  w’ill  lie  followed  by  more  definite  negotiations  looking  to  the  export 
Future  Uncertain  i  of  surplus  power  to  the  ITiited  States.  However,  as  the  result  of  eon- 


Outlook  is  For  a  Working  Arrangement  Between  Indicated  Earnings  For  Year  Ne^prinl  Interests  Seek  Disal 
u  j  1  •  r  11  •  r-  Will  Again  be  Well  in  Excess  lowing  of  Sale  to  Aldnch- 

Hydio  and  Companies  Following  Conferences  Common  Dividend  !  Gefaell  by  Court 

This  Week  at  Toronto  -  !  - — 

BUSINESS  ACTIVE  CABINET  CONSIDERS 


Extension  of  Tenure  Granted  j 


Federal  Public  Works  and  Rail-i  Premier  Hepburn  Appoint- 
way  Equipment  Contracts  j  ed  Special  Committee  to  En- 

Have  Helped  to  Boost  Sales  quire  Into  Effects  of  Deal 

This  Year  Being  Consummated 

The  sharp  rise  in  the  market  for'  Toronto  Bureau  The  Financi.,l  lime, 
Steel  of  Canada  common  during  the,  i  Toronto.  —  Opposition  to  tiio  reor- 


ruture  Uncertain  l  of  surplu.s  power  to  the  ITiitcd  States.  However,  as  the  result  of  eon-  ^  1^29  '  ganization  of  Great  I.akes  f’lu.er  < 

I  _  - -  ferenees  held  lhi.s  week  at  Toronto,  hopes  have  revived  for  a  revision  <if  was  apparently  based  ton  great  ex-  basis  of  the  plan  siilimitted 

\17IIII  rabinet-making  in  P'o- .  of  continued  export  by  the  Quebec  companies,  tent  on  hopes  entertained  on  the  hy  Messrs.  Aldricli  and  Ceiaell  con 

paring'^'lo  ^resign^  *-i''confiwenco  ^'he  '  strcniL'lhcned  hy  the  fact  that  there  will  soon  be'  a  I.iberal  gov-  ^^^rect  that  another  extra  on  ac-  nr(merfv\Tr  ftoiVu  *le  l''!'' 'm 

[lanii.,  lo  r(  sign,  a  coniiienie  ne-  ,  ,  „  u  count  of  arrears  will  be  deelared  on  1 'he  propert>  in  doubt  despite  tlie 

tween  the  new  government  and  pro-  ernmeiit  at  Ottawa  as  well  as  at  Queen  s  Park  and  at  Quebec.  ,Pp  before  the  ei>d  of  this  year.  '  fnet  that  bondholders  approved  ..f 

vineial  representatives  in  iirospect.  It  may  be  definitely  assumed  that  the  altitude  cf  the  Queliee  govern-  jt  will  be  reealied  that  an  additional  Ihe  Aldrieh  plan  on  October  ir,  hy  a 
and  preliminary  steps  lieing  taken  nmnt  will  be  favorable  to  the.  export  of  pow’cr  to  fhe  United  States  If  the  27Uj  cents  a  share  distribution  on  substantial  majority.  The  idan  has 
for  the  carrying  otit  of  the  new  ad- ;  |),arket  in  Ontario  is  rut  off.  The  policy  of  Premier  Taschereau,  which  the.  common  was  announced  on  De-  yet  to  he  approved  by  the  Oni.ario 
mini.stration  s  program,  business  still  pj^,  p^g^  (.onserv  e  Canadian  power  tor  Canadian  industry  and  to  em  opr  remher  last  year  and  paid  in  .Janiia-  court  and  individual  bondholders 
has  Its  c.ves  turned  to  Ottawa.  •  :  age  American  inanufaeturers  to  locate  Ihcir  plants  in  Canada.  Iiad  to  doijiry  of  this  year.  have  been  asked  to  c.'ipress  tlioir 

passing  of  Mar  apprenensions  and  nrimnrilv  with  npw  nnwpr  Hovrlnnmrnts.  Thr  pxnnrt  of  DOW'Cr  to  Ontario  ,\rro!ir«  ftf  flivirlnnHc  rtn  thr.  nniM-  nniniorm  whirh  nrpsiiimnhU  umilil 


Town  of  Nicolct 

4'^'(  bonds 


Due  November  1,  1936  lo  1955 


Price:  1 00  and  accrued  interest 


Full  statistical  information 
upon  request 

LG.  BeaubIEN 
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age  American  inanufaeturers  to  locate  ihcir  plants  in  Canada.  Iiad  to  do  jiry  of  this  vear 


have  been  asked  to  c.xpress  tlioir 


passing  of  war  apprehensions  and  primarily  with  new  power  developments.  The  export  of  power  to  Oniario  Arrears  of  dividends  on  the  rom-  opinions  which,  presumahls .  would 
tlie  fPl'Pf  imt  follow  ing  tli*'  deeiruve  another  matter  entirely,  and  new'  projects  were  encouraged  to  serve  mon  stock  at  present  amount  to  i  be  submitted  to  the  eouri 

over-imerferen’^e  "in  himinew- ^  have  ^  niarket.  Now.  however,  if  that  market  is  to  be  cut  off  and  if  ihere  .5;ii  42V:.  a  •''hare  of  which  Sin.87ti  '  a  special  committee  r 

been  recorded  bv  the  see^^^^^  i  iai  '  ^  *'  surplus  of  power,  the  United  States  becomes  a  nainral  i,;,d  aecrned  prior  to  197.:!  and  .5.5  I  tario  cabinet  was  appoin 

Wets  which  have  rP^islered  Vrivances  ' con.sumcr.  The  advantages  gained  in  inducing  American  cents  during  that  year.  The  extra  jpo  past  week  to  considr 
f/or\hP  nntnritv  r.f  inrtiist ri-i'l  -tneks'-  I  to  Cauada  lose,  thcir  iiupurtanee  as  against  allowing  power  pav-menf  of  27U.  rents  a  share  made  posals  approved  hv  the  h< 

the  latest  economic  index  of  .I'le  ‘  at  i he  beginning  of  this  year  brought  npfo,-p  fhjs  ,„mraitter 

Bureau  of  Stati.stics  show  s  a  rcsiimp- I investors  to  go  to  vvaste.  It  may  be  expected  disirihmions  for  1^4  on  the  stock  j  rharie.s  Vining  and  Hon. 

tion  of  the  upward  trend  which  was  I  Ottawa  will  agree  with  the  Liberal  government  of  Qnelicc  up  to  the  regular  rate  of  $1..c.  Hav-  xpmac  and  A.  R. 


that  market.  Now.  however,  if  that  market  is  to  be  cut  off  and  if  there  !|;ii  42Vj  a  .share  of  which  S1fi.87ti  ■  A  special  committee  of  the  On 
is  to  be  a  large  surplus  of  power,  the  United  States  becomes  a  nainral  imd  accrued  prior  to  197.:!  and  .55  I  lario  cabinet  was  appointed  during 
potential  consumer.  The  advantages  gained  in  inducing  .\nieriran  cents  during  that  year.  The  extra  jhg  past  week  to  consider  (he  pro¬ 


plants  to  come  to  C^auada  lose  their  impurtanec  as  against  allowing  power 
already  created,  through  the  investment  of  large  sum,-'  of  capital  of  Cana¬ 
dian  investors,  to  go  to  waste.  It  may  be  expected  that  the  new  l.itieral 


pav-ment  of  27«1.  rents  a  share  made  posals  approved  hv  the  l.ondholders. 
at  the  beginning  of  this  year  brought  npfo,-p  f|,js  committee  ai.prared 
dislrihtifions  for  1954  on  the  stork  j  rharies  Vining  and  Hon.  .1.  L.  Kais- 


government  at  Ottawa  will  agree  with  the  Liberal  government  of  Quelicc  up  to  the  regular  rate 'of  $1.75.  Hav-  ,„p  r,f  xpmae  and  A. 


suspended  some’  weeks  ago  '  when  j Particularly  as  the  Beauharnois  proje.d,  which  played  mu  h  ing  established  a  precedent  hy  re-  president  of  Intern.ationai  Paper  K 
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bond  prices  slumped  during  the  elec¬ 
tion  Campaign- 

Unemployment  Relief 
Is  First  Problem 

One  of  the  first  problems  with 
which  Mr.  King  and  his  government  j 


an  important  pari  in  the  situation,  was  carried  out  largely  during  the  dueing  arrear.s  it  is  logical  In  ex-  power  Cn.,  who  contended  that. 


election  was  called  has  accentuated  i  ■ 

this  problem;  winter  is  coming  on,;  “New  Deal”  Looked  For 

and  w  ith  it  a  sharp  fall  in  seasonal  ~  .  a  -ri.  v _ 

occupation  and  a  heavier  demand  ^  , 

upon  relief  officials  because  of  addi- 1  of 

tional  needs  for  fuel,  W'arm  clothing  i  4he  Ontario  power  contract  .situation 
and  more  substantial  foods.  The  i  not  unfa^orable  to  bold- 

question  of  getting  through  the  wiu- '  '’T  bonds  ot  the  power  companies 

ler  financially  will  be  one  of  the  | anticipated  as  the  result 
most  pressing  to  come  before  the  |  ot  action  taken  b.v'  Premier  Hepburn 


conference  with  the  provincial  pre¬ 
miers,  and  from  fhe  Western  pro¬ 


vinces  there  will  bo  demands  for  [Heat  &  Power  Co..  McLaren-Quebcc 


federal  assistance.  !  Power  Co.  and  Ottawa  T  alley  Pow- 

. .  '  Pr  Co.  met  yvith  the  Ontario  cabinet 

Many  Mumapauties  I  October  27  with  two  Queltec 

Are  In  Difficulty  ■  cabinet  ministers  sitting  in  on  the 

Tn  spite  of  the  improvement  in  conference.  At  the  conclusion  of  the  | 
1  business  conditions  relief  costs  con-  |  session  Premier  Hepburn  announced  , 


number  ot  municipalities,  and  the  j  raier  Hepburn  had  announced  that 


previous  regime  of  the  King  governnienf.  neci  that  if  earning.s  permit,  tlie  the  Aidricli-Gcfaell  plan  were  allow 

TVTiile  export  of  poxver  from  Quebec  to  the  T’nitcd  States  undouliicdly  puliry  may  he  continued  by  direr-  r.^  through,  the  t'anadiiin 

would  be  closely  regulated  or  limited  to  a  definite  period,  it  i.^  bring  tors  for  ilie  current  year.  iiewsprTnt  indii.-^try  would  l>c  led 

pointed  out  by  those  in  touch  with  tlie  industry  that  such  a  course  wiuild.  Operations  at  the  company's  planf.s  another  price  war.  L.  M.  (  ol 

with  a  continuation  of  expanding  markets,  leave  Ontario  without  a.s.surance  have  continued  on  an  active  basi.«  tins  of  Collins.  King  Co.  appeared 
as  to  future  supply.  That,  if  is  suggested,  should  be  an  important  ronsi-  during  the  current  year.  Business  f^vor  of  the  plan  and  slated  that 
deration  in  the  Ontario  government’s  decision  at  this  time,  apart  from  the  hn.s  henefitted  from, tlie  federal  pub-  ,\ldrich  offer  did  not  constitulc 

fact  that  repudiation  will  undoubtedly  cost  Ontario,  as  well  as  other  lie  works  that  have  been  underway  of  the  property,  which  would, 

provinces  of  Canada,  heavily  in  the  loss  of  public  confidence  in  provincial  ihroughottt  the  country,  and,  from  ,i  the  contrarv  enntinue  to  he  i.wn- 
(or  provincial  guaranteed)  securities.  .  now  'mfil  the,  end  of  the  year,  some  ;  bondhoWers  No  dividends 

-  ♦ - Icons, curable  volume  of  business 

“N-  Deal"  Lcked  Fo,  gAKERJES  '  - 

Toronto  Buroau  Tha  Financial  Tiraaa  wwaia^o  placed  by  the  roads  With  tho  hack- 

Toronto  -  Uarly  settlement  of ,  rADNINfQ  WFf  I  '"if '  L '!mderst?orth^rr^^^^^^  Tracts  for  newsprint  thiU  would  en- 

the  Ontario  power  contract  situation  |\U|I  111  If  l|  J  fflTLL  4f  is  under.stood  that  prices  have  ..  .  onerafe  as  hl^h  as 

on  a  basis  not  unfavorable  to  hold-  Tl  LiLiLt  somewhat  lower  in  certain  di-  :  c™Dacitv  Instead  of  11  e  kiek 

ers  of  bonds  of  the  power  companies  I  A  IIli  A  B  AC  1  GQ/I  '  of  canacitv  oneratlon  dnrin'’  the 

involved  is  anticipated  as  the  result'  wf  J[  H  ''I'cn  earning.s  results.  ;  nast  vear 

of  action  taken  b.v'  Premier  Hepburn  "re.  liovvever.  that  net  available  on  ^  „  n-  «•  n 

this  week.  Representatives  of  Gati-  '  .  ,  ^  tlie  common  for  1935  will  be  eonsid- ,  ( nurt  Has  Diserefionary  Power 

neau  Power  Co.,  Beauharnois  Light.!  t-shmaled  Around  95  Cents  a  erahly  in  excess  of  regular  require-  !  WTiIle  Great  Lakes  Paper  Co.  owns 
Heat  &  Power  Co..  McLaren-Quebcc  Shares  cn  Stock,  Up  From  ments  of  $1.75  on  Ihe  Is.sue.  For  ,  free-bold  limits  of  considerable  ex- 
Power  Co.  and  Ottaw  a  Valley  Pow-  fin  Gent»  Steel  of  Canada  re- i  (pnt.  the  Ontario  government  might 

er  Co.  met  with  the  Ontario  cabinet  ,  j  ported  $r..40  a  share  earned  on  still  be  able  to  block  the  deal.  No 

on  October  22  with  two  Quebec  MAY  RAI«;F  niV/inPMn  , '’''''■''Tuun  stock  after  all  charges  and  I  official  statemeni  has  been  made  by- 
cabinet  raini.stcrs  sitting  in  on  the  IVIAY  KAI5t  UIVIL’tINU  ^.referred  dividends.  ;  the  government  that  it  will  take  ac- 

rnnforGncp  \t  fhr  ronciu«ion  of  the  i  ^  - '  i  Provided  parninp?  perniit.  any  ex-  |  way  or  the  other.  The  Al- 

session  Premier  Hepburn  announced  Financial  Time.  tra  distribution  made  on  the  coni- ,  drich-Gefa^^  plan  must,  be  finally 

that  the  pow-er  company  representa- •  ?,  I”'  ~  Larnings  of  Consolid-  mon  would  be  amply  .lu.sti.ied  by  the  j  ratified  by  the  Ontario  Supreme 

tives  would  confer  with  the  provin- ,  f  Bakeries  of  (anada  are  run-  ,  surnlii.s  capital,  and  c.ish  f-purt  by  December  15  and.  when 

cial  Hvdro  Commission.  |  well  m  excess  ftf  lOot  results,  position  of^the  oompan\.  As  at  the  i  plan  poes  before  the  court,  op- 

Just 'preceding  this  meeting  Pre- '  J.'  ‘®  estimated  that  if  business  eon- !  end  of  1935  surplus  Position  interests  will  have,  an  op- 

raier  Hepburn  had  announced  that  at  the  present  rate,  the  com-  the  balance  ;  Portunity  lo  urge  that  the  plan  he 


CONS.  BAKERIES 
EARNINGS  WELL 
AHEAD  OF  1934 


this  week.  Representatives  of  Gati¬ 
neau  Power  Co.,  Beauharnois  Light,  j 


Shares  cn  Stock,  Up  From 
60  Cents 

MAY  RAISE  dividend 

Toronto  Bureau  The  F'inanciai  Times 


C  A  N  A  i  1 1  A  N 
MUNKTI'ALS 

\\  c  liavc  prci'iai'cvl  a 
.''tat  i'tt  ical  siunmarv , 
i>ii  a  per  capita  Ivasis, 
ol  -sixt  y-fivcCatiaiiian 
municipalities.  This 
incluclc,s  current  ta\ 
collections  up  to 
AurusI  .list. 


M‘LBOD.'VbUNG. 
Weir  &Cq 

UMITEO 

231  .St,  .Fames  SI.  llonlrenl 
Telephone:  Harbour  tt'ft 

\  T*r»nU  Ottawa  Loadan  Harallton 

CANADA  N.  POWER 
TO  SHOW  PROFIT 
NEAR  $2  SHARE 


or#wi^i^oo<i  o-iiinor ‘assum^^^  in  most '  the  govemment  vvould  follow  the  approximately  93  vvliile.  in  addition,  there  'wpi'p  re- j  un.satisfactor.v.  Tho  basis  i  £___•  *  r  j 

^vcrnment  compared  with  1  servos  other  than  for  depreciation  :  ^  to  Expand 


LciCilt  fciT  Dividctld  cases,  much  more  of  the  cost.  The  1  recommendation  of  the  government  toinpare  ''LV 

l^OORTOr  UlViaena  problem  is  threefold,  (a)  To !  controlled  H.vdro  Commission  and  P®'  ^h-are  earned  m  19.34. 

On  Celanese  Stock  l  assure  vrov^  ^  which  w^ould  ^neePj;,^  improvement' pront  ove,1W4 


60  cents  per  sh-arc  earned  in  1934.  ;  of  $1,132,148.  Net 
Uacli  of  the  coninanv’.s  units  is  show-  '  was  indicated  at 


With  directors  of  Canadian  Celan- 


of  sufficient  money  to  fake  care  of '  contracts  between  the  four  power 


although  it  is  probable  that  actual  to  1  to  l  urrent  liabilities.  Cash,  call 


I  (hat  5057  of  the  bnndholder.s 
SU».fi70,„hS  :  did  not.  approve  the  plan  at  the  bond- 

.sets  at  a  ratio  of  over  0  niectin^rs.  At  the  meerinp 


With  Gains  Greater  in  Third 
.  Quarter 


meeting  on  November  4th.  the  direct  relief:  (b)  appoint  a  naj  companies  and  the  H.v^^o  Coran^s- .  -  business'  Moiitr'cal  is  loans  and'  marketable  seruritie.s 

i..  f..,.  *i,n  tional  employment  council  at  once  sion.  Then,  said  Mr.  Hepburn,  let  I  isa  ornii- 


•Street”  i.s''looking  for  the  inaugu-  t'onal  employment  council  at  oncejsion.  Then,  said  Mr.  Hepburn,  '•)« 
ration  of  dividends  on  the  common  to  launch  projects  on  which  the  "n- 1  the  companies  go  ahead  and  nogo 


.s|oi;li.  Business  has  been  main¬ 
tained  on  a  capacity  basis  through¬ 
out  the  current  year  and  the  coni- 


employcd  can  be  engaged,  as  well  ,  new  contracts  if  they  still  want 
as  to  correlate  the  activities  of  the  :  business  with  us."  As  a  re 

various  employment  and  relief  bod- ,  pyjt  ,i,c  tuccling  the  immediate 


slightly  lower. 

Rumors  that  the  directors  would 
declare  a  bonus  of  2)  cents  per 
share  at  the  end  of  tlio  present  year 


al.-vne  were  shown  at  $9,483,532.  oqui- 
'  valent  to  3  times  total  current  lia¬ 
bilities  of  *1. $90. 59:1. 


on  October  15  there  was  a  total  of  PRODUCTION  UP  SHARPLY 
$6,052,900  of  bonds  represented  of 


n  inv  has' benefitted  hv  the  advance  ies;  and  (el  commence  the  sTiuiulo- ,  cancellation  of  conlracfs  was  post-  di.scounted  in  informed  circles. 

tn  the  price  of  raw  .silk.  Earnings  on  jtion  of  hnsine.ss  by  unshackling  i  ft  is  ndmiiied,  howcvmr.  that  direr- 


itie  coninion  for  1933  of  over  $4  a  trade  and  opening  negotiations  I  companies  concerned  immediately  tfcl  Ihai  c-iinings  justify 

iTiarc  arc  forecast.  Karnings  of  countries  for  new  business.  The  i  an  increase  in  the  .|iiarrorly  divi 

$7,19  wore  renorted  for  1934.  (I'ontinucd  on  nage  11.)  ;  half  points,  .’.i  cents  per 

w— i  . . ii_  .share  The  next  qiiarierlv  dividend 


share  The  next  qiiirierlv  dividend 
is  payable  .Tanuary  2.  Since  assets 
wern  writlcn  down  in  19.73  dividend- 
have  been  increased  in  line  vvitb  in- 


BUILD.  PRODUCTS 
BUSINESS  HOLDS 


I  ^  I  40DAY  is  the  age  of  metal.  Never  have  ^  l 

!  X  natioas  been  so  anxious  to  obtain  the 
[  gold  which  they  need  to  maintain  their  finan* 

S  cial  stability.  Never  have  there  been  so  many  -§al( 

1  important  industrial  uses  for  nickel,  copper,  j 

I  zinc  and  other  metals.  Canada  in  increasing  ;r^3|| 

I  measure  is  meeting  this  world  demand. 

I  In  the  past  three  years  metal  products  have  li. 

I  .swelled  the  flow  of  our  export  trade  by  a 

1  total  of  $389,586,89.^.  The  Dominion  sold  lii 

[  more  metals  abroad  la.st  year  than  wheat.  The  .?§  Ip 
I  value  of  metal  exports  was  $167,547,752, 

I  or  27%  greater  than  the  value  of  wheat  '.j§  1 

$  shipments.  ■-=3 

I  Such  facts  herald  a  new  era  in  out  economic  ■;?  a  || 

}  development,  and  the  mining  industry  oflfers  'fj  1 

a  promising  field  for  the  investment  of  funds,  ||j|| 

-  NLjSBiTT,  Thomson 

AND  COMPANY  LIMITED 

SS.*?  St.  Janies  Street  West,  Montreal  ^ 

Branches  in  all  the  principal  cities  of  Canada  ^ 


j  ket  is  not  willing  lo  alisorb  .t  new 
issue  until  the  l  onlracls  situation  is 
cleared  np.  'I'hi'  other  is  the  posi¬ 
tion  fhni  Qnelipe  ha.s  taken  vvitb  vc- 


cointiany  ha.s  inve.sted  its  stirpliis. 

Higher  prico.s  for  flour,  now  pre¬ 
vailing,  will  Jiardly  iiffei't  earning.- 
in  the  eurrent  year.  Wiiilc  an  in- 


I'roin  reliable  sniirees  it  is  repot 
ed  that  iuisincss  of  Building  Pro 
tirti;.  Ltd.,  is  running  close  to  tl 
volume  -if  Ihe  preeeding  year, 
Some  imiirovement  has  been  n 


-  .  ,  .  ,,  ......v  ....  ^oiiie  tniiirovement  nas  nei-n  no-  'unn  n,  > .  r-,  .n «  m  i 

.card  lo  Ontario  s  aelion.  It  ib  pen-  ;  crease  of  $1  per  barrel  means  an  In-  din-ing  the  pa.«t.  few  weeks  and  the  eompany.  W'hai 

e-ally  believed  that  Ottawa  has  ,.re;isc  of  half  a  cent,  in  the  oo.st  of  a  pviieetati.ms  are  that  the  new  .on-  will  be  ehiefly  in 
iirgeii  Ihe  Ontario  (.overnim  ii -  1"  I  loaf  of  bread,  the  larger  baking  MPirh  will  ho  (  iicouraged  wholher  fhe  additir 


lake  early  aetion. 

I  Bond  dealers  are  of  the  belief  iliat 
the  mtirkel  for  Ihe  power  lomiiaiiy 
bonds  ha.s  fully  diseonnted  any  re-  | 
I  (''ontinned  on  page  11.) 

REFUNDINGFOR 
HAMILTON  COKE 

Union  Gas  Subsidiary  to  Redeem 
Existing  Bonds  From  Issue  of 
$2,500,000  Fives 

Toronto  Buroau  The  Financial  Timet 

Toronto.  -  Refunding  oporafion.s 
have  been  arranged  for  Hamilton  I 
By-Product,  t  oKe  Ovcnc.  J,td..  a  : 
w'holly-owned  sulisidiary  of  L'nited  i 
Fkicl  Invesinicnl.s.  Ltd.  Offering  will 
be  made  by  tho  company  of  an  issue 
of  $2,500,000  of  5  per  eent.  1st  mort¬ 
gage  lionds  from  the  proceeds  of 
which  $1,1S7.100  of  7  per  cent.  Isl 
mortgage  l>ond.s  will  he  redeemed 
fogetlier  with  $1,269,509  of  OVa  per 
rent,  general  mortgage  bonds  which 
are  held  hy  L'nion  (las  ('o.  of  Can¬ 
ada,  parent  organization  of  United 
Fkiel  Investments  Ltd,,  as  part  secu¬ 
rity  for  ailvauccs.  j 

Union  Gas  Co.  will  l>e  an  inipor- i 
(tint  beneficiary  of  this  refunding! 
operation  Not  only  w  ill  it  obtain  ! 
$1,250,000  with  which  to  reduce  btink  i 
loans  or  use  for  other  corporate  ! 
purposes,  hut.  in  addition,  interest  j 
charges  of  Hamilton  By-Product 
Coke  Ovens.  I.td..  vvill  be  reduced  by 
some  $42,500.  In  view  of  the  fact 
that  sinking  fund  requirements  have  ! 
been  reduced  from  $101,400  to  $30,-  j 
000  annually  ,  the  coke  company  will  ' 
he  placed  in  a  better  position  to  pay  j 
dividend.s  to  United  Fuel  Invest-  j 
rnents,  l^td. 


'ousolidated 


Bakeries  i.s  one.  w  ill  benefit  by  siieh  |  „j]|  prove  of  henefn  I 


tin  inerease,  due  to  elituination  of 
competitors  who  have  I'cen  selling 


paiiy's  future,  operations, 
riio  dividend  at  the  rati¬ 


on  a  price  basis  only.  An  incrca.se  vear  has  been  paid  for  the  first 
in  the  cost  of  flour  vii-iiially  means  ;  J^^ree  quarters  aqd  there  Is  no  rea- j 

the  eliniinatinn  of  cut  rate  competi  ,  ^.np  believe  that  the  dividend  will 

linn  and  stahilizatlon  of  bread  prl-ipot  he  continued  at  this  same  rate' 
CCS,  This  will  re-aet  t.>  the  advan- I  at  least.  it  will  hr  recalled  that  a  ' 

tage  of  the  large  baking  l  oinpanles  |  bonus  of  25  cents  a  share  was  paid 

that  have  had  to  sacrifice  volume  In  i  pp  account  of  1934  oper.ations  in  ad- 
(Continued  on  Page  II.)  I  ditlon  to  the  regular  disbursements. 


Wheels  of  Industry 

Since  19.^2  the  wheels  of  industn-  anti  rommerce 
in  Can.ida  have  been  turning  at  a  steadily  increasing 
tempo.  Improving  business  is  being  reflected  in  the 
bigber  earniruj.s  of  numerous  Canadiait  companies. 
Ronds  and  Preferred  shares  of  these  companies 
present  manv  favourable  investment  opportunities  in 
wHtirli  -eenritv,  income  and  prospects  of  appreciation 
ate  combined  in  varyinf;  degree,  suitable  to  individual 
requirement'^. 

We  shall  be  ?'ad  to  make  suggestions  of  securities 
of  this  ty-pc.  vvhieh  we  believe  are  attractive  at  the 
present  time  Offerings  will  be  gladlv  forvvarded 
upon  request. 

Write  or  telephone  for  list 
of  Corporation  Securttiei. 


'lotnl’ciin-ent  lia- !  " ’’7^, wa..  voted  in  favor  On  the  basi..  „f 
0-.  :and  $1.3,4.000  against.  Outstanding  for  liie  firsi  nim-  momi,.  ,,|  ,1,,.  . 

_  (bonds  amount  lo  $10.(ioo,noo  The  tiiid  allow  iug  f,,,-  ,■,.,1,,,.,  . 

judge  has  discretion  to  deelcb'  <-liarges  due  lo  .-.mlviii  ■  HmuI 

nniir'T^  whetlier  the  affirmative  vole  was  lions,  l  aiiaila  \orihern  l',.w,i  'i. 

Ul/Uvlu  suffieietll.  poi-alhoi  veill.  it  ,,  io<!i.-.-o,,l. 

sesrs  ee ext  run  '"dicaled  that  the  spcria!  earnings  ,.r  <  1,,  s-y  ,,  .irr  i 

I V V  |J||I  Ilv  committee  of  the  Cabinei  vv  ill  I'c  hs  idiiimon  <;ioi  |,  r,>i  ih,  w.n  p, 

jljd  IIwIjI/W  chiefly  interested  in  the  possible  I  l  omiiar 

_  effect  th.-it  acceptance  of  tile  Aldrieh-  ‘‘'P'*' a  lent  lo  .$  I  ; 

I  tipfaeli  plan  will  htivc  on  oilier  common  for  ibe  ■, 

''  iiewsivrinl  producers  in  Oniario,  curreiil  ilivideml 

noiably  .Abitibi  and  .Minnesota  sioel,  nf  j 

Evidence  Ontario.  There  can  be  no  doubt 'Ii;ii  '  *he  first  n 

_  with  Ihe  increase  In  tonnage  a.ssiired  •J.*','"'  aerr>i-<|ing  i 

iirres  it  is  report-  by-  tlie  .Mdrieh-Gefaell  fdan  more  ,1'''.'/''’  ''‘  h'a.  i  d 

f  Building  Prod-  'ucn  can  he  employed  hy  Great 

ling  close  to  the  Lttkes  raper.  .M  Ihe  same  time  P''"fit.'  befor,' 

'cding  year,  hondholders.  half  of  wbom  tire  1  ana  '  cpi  ei  i.u  mu,  j, 

mt  has  hern  no-  dian  investor.s.  will  retala  eonti  ol  of  ''"niun  imn. 

i St,  few  vvee', s  and  the  eompany.  W'hat  Ihe  enmmitle"  faiiimc.. 

hat  the  new  ,  on-  will  be  ehiefly  interested  in  is 

ill  ho  incourtiged  whclher  the  additional  tonnage  lo  ,,,',,,.,1,’..," 

on  Housin.g  Act  :  he  secured  hy  Great  T,akes  at  the 
pfii  to  Ihe  com- I  expense  of  other  f'anadian  producers  I  f,,,.  .j  t:.,j,7',,f  Tin 
itions.  I  will  cause  prlee-euiting  that  will  re-  , 

the  rate  of  $1  per,  fGontinued  on  I'ace  It  »  i  .'I  ’ 


Sales  Running  Close  to  Last  ;;p^'’;,pJ.jn^,'“"prodieeI-r^i 
Year’s  Levels— Impn  noiably  .Abitibi  and  .A' 

ment  in  Evidence  Ontario.  There  can  be  n 


Dominion  Hoiisin.i 


:  oe  1  O'SO  Ml  Sho.iiiio.  eiiual  lo  15  rent'; 

niUTAPin  CYDCrTC  "  .-haro  m,  the  rom, non.  1  .mv  er 

uAl  IjGIO  Fixed  oliai-gos  riMiltoig  fmni  lednr 

ms  a  ws.wmw  «...  .  i  ‘'chi  from  the  opera 

H  API  V  PIMAAir’IAir'  ■'  inking  fiiml  .mil  proh.ihle 

ClflltJLl  vlll\l  I  'li'idemls  on  subsidiary 

!  shtires  oiilsfanding  w  ill  siipplemenf 
1  ..  .  ..  '  •i'n  earnings  of  a  share  indi- 

Issue  of  $15,233,000  Bonds  Ma.  rated  by  ibis  enmp.u  I.am  of  net  n-v. 
tures  Dec.  1 — Power  Con-  lenues. 

tracts  a  Factor  **  Pointed  out  m  tho  nffirial 

_ _  m.’ I  lit  illy-  report  ihni  power  prodiii'- 

Toronto  Bureau  Tho  KinoncUl  Timeo  ""'  Company  during  the  fir.=* 

Toronto. — Public  financing  hv  the  Y  r  " 

Province  of  Ontario  is  expected  "“‘  corresponding 

within  the  next  mouth.  This  fin-  :  ',1'*  '  '"'"i  , 

ancing  must  bo  arranged  before  De-  '  rn  innirru  ''.’1*1 

eember  1.  when  an  i.ssue  of  $L5.233.-;  ^  "'•'ic,  to  the 

000  of  6  per  cent,  bonds  matures,  hut  n,,,n,iV  k”  *'"1,* 

'  iWr  w..  - - 1  . ,  montli  pcriod.  The  activity  in  the 


I  '  "  "I  '  ■■nipar-'  v.  nn  ,  arnnr 

equivalent  1,,  1  7,,  ;;  .  i,.,,  ,  ,1,,, 

common  for  ibr  m  ,.'1,., 

curreiil  dividend  1  r,|nir.'i.irnl:.  ,.n 
llio  slock  of  .$l,;’o  a  :;liarr. 

I'or  tlie  first  nine  nmiitbs  /if  tbi  , 
.vear.  aerording  M.  olfirial  r.-nniiig  . 
figures  rrlrasrd  l,,i  ibr  ,,,n,pan\. 
Ihere  wa.s  an  iin  rra.se  of  .'lil.x,;,;  jn 
tiet  profit,'-,  befor,'  inter, 'sl  ainl 

depreeiai  ion.  Ii  is  w  i,rlli  noting,  in 
this  conneelmn.  ilial  ilm  improve 
nieiil  in  eaininc.i  lias  apparmflv 
.gathered  inuielii  ;  during  Iho  secoml 
liaif  of  ih,'  le.ir.  a.s,  for  the  fird  i; 
niontlis  Ihe  ineiease  in  net  amoiinteil 
I  lo  only  .$2i;.l,S9.  Vlaking  albiwam-e 
ior  a  gain  of  .‘tin.nnr,  in  net  during 
Ihe  la.-.t  i|iiai-te!-  (,f  llie  yi'.-tr  the  in 
ei-easo  for  lin-  fnll  LJ  monihs  would 
I  he  I'lnso  to  ^KO.itiln.  equal  l,i  I .",  cents 
a  .share  on  tlie  eommon.  Lower 
fixi'd  eliarge.s  ri'i.tllting  from  reiine- 
ilion  in  fiimled  <lel>l  fi-om  ,be  opera 
I  lion  of  the  inking  fiiml  and  proh.ihle 
^rediieiictn  in  dividends  ,tn  siilvsidiarv- 
I  sbtires  oiilsfanding  w  ill  supplement 
i  the  earnings  of  St.s',  a  sliare  indi- 
I  rated  in  lliis  enmp.iri.ani  of  net  rev - 
I  ennes. 

It  is  pointed  out  in  tim  nffirial 
in.’ I  tit  illy-  report  ihni  powor  prodiii'- 
tion  of  the  eompany  during  the  fir.=t 
!  nine  inonths  was  :i.$,2:i  1 ,785  k.w.h. 
Miigher  than  for  the  eorresponiling 
I'crioil  of  1931,  a  gain  of  atiiiroxiniato 
i  ly  10  tier  eent.  A  tolal  of  1.5, 38n 
;  new  en.stomers  were,  added  to  the 


the  offering  mu.st  be  dola.yed  il  nomn!,  noVd  ■  sere  *i*'i 
the  power  contrtict  situation  is  "f- '  ..om ,  V  ''"""’"'k'' 

ranged.  ;corifimie  to  prove  nn  impnnant  far 

Tho  financial  needs  of  the  pro- j  husjni  s.  .md  revenue.'- 

vince  are  variously  estimated  at  he-  |  ^  '  2.  '  - 

tween  $60,000,000  and  $80.000,000,. '  OCOI/f  KcpOVtS  OT 
although  a  public  offering  will  bard-  '  n  •  mi 

ly  he  so  large.  In  tiddition  to  the  OrCVUCTIC.S  fVi 

issue  maturing  on  Deeember  1.  the  liepnrts  frnpi  I'oi-onto 
provineo  has  another  $1,500,000  of  ;  tmiial  Breweries  i,.  negmi; 


Wood.  Gundy  &  Company 

Umited 

Mom"".!  ■”* 

AVinniprg 


.350  SL  Jamep  Street 


London.  Lre  Phoxt  KAxsott  213!  London.Ont. 


;  although  a  public  offering  win  bard-  '  .  •  mM 

ly  he  so  large.  In  tiddition  to  the  oTCtVCTJCS  IVICY^CT 

'issue  maturing  on  Deeember  1.  the  liepnrts  from  iVii-onto  ih.it  \,'i 
provineo  has  another  $1,500,000  of  ;  tmiial  Breweries  i,.  neg, mating  fm 
serial  inafurifies  to  meet,  and  the  the  arqnisiti,m  of  Walket  v  ille  Brew  - 
'banks  arc  estimated  to  hold  at  least  i  eiy  are  lacking  in  anthentienr  .s,. 
$30,000,000  of  short  term  treasury  '  far  as  they  know-,  inieiest:;  m  ,-l,ise 
i  hills.  '  iMiirli  wiili  itie  latter  ronipanv  in 

'  It  is  stated  on  good  authority  that  form  The  Kinaneial  Times, 
the  province  vvill  not  oueounter  Mie  !  ■(  bo  recent  move  in  U  alket  v  ille, 

s.ame  retteeuce  in  bidding  on  iheitbts  authority  helievrs.  has  i>e.'n 
I  part  of  bond  dealers  and  banks  as  <  based  on  improved  operations  this 
was  shown  hast  .June  vvhen  the  pro  lyear  aitvi  tiie  prorfveets  of  nv<vrr  f.-iv 
vinee  flnallv  offered  $20,000,090  of  |  orablo  results  for  the  period.  'I'he 
j  bonds  over-tbe-eounier.  T'relimin-  jhe,altbv  vvorking  e.-ipdal  p,’»r;ifi,qi  re 
'  arv  negotiations  have  already  taken  ported  at  tho  end  of  iikl-l  has  I'een 
i  place  with  resi>e.rt  to  the  fortheom-.uiaintalned.  it  is  pf.iied. 

ling  financing  and  it  is  prohabie  that  _ _ 

The  banks  will  agree  to  extension  of  | 

at  lea.st  part  of  the  ireasury  billr  ,  Index  on  Back  Page 
now  outstanding.  I  _  , 
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ovcring  Canada 
,  .  .  and  Knowing 

Conditions. 

_ _ _ _ 


/ 


IGATINEAU  POWER 
SECOND  QUARTER 
umm  LOWER 

Revenue  of  $2,351,084  Com¬ 
pares  With  $2,375,594  in 
1934 

CHARGES  REDUCED 


To  Solve  the  Transportation 
Problem  in  National  Interest 

Highway  Traffic  Must  Be  Co-ordinated  And  Controlled  To 
Protect  Public,  Who  Must  Use 
Railways 


0^  0^  s-fo  fi-fo  (r«o  e-fA  c-o  e-o  6^ 

-  LIVE  mBOVE  the  TREE-TOPS  — -  -  - 


MODERN,  EFFICIENT  B.VNKING 
SERVICE  •  .  ,  ,  the  outcome  of  li7 
years  *  successful  operation,  ^ 


EAMK.OF  MONTREAL 


Established  iSl7 


I  Ottawa.  —  Oatineau  Power  Com- 
i  pany  and  subsidiary  companies  re- 
;  port  that  for  the  second  quarter  of 
j  1!i.S5  consolidated  operating:  revenue 
I  and  other  income  was  $2,351,084  .as 
I  compared  with  $2,373,504  in  thesec- 
I  ond  quarter  of  10,34.  .Net  revenue 
i  before  interest,  dopreci.'ition.  etc,,  in 
I  tlie  second  quarter  of  1035  was  $2.- 
I  017,483  acainst  $2,084,326  in  the  cor- 
:  rospondinq  quarter  of  1034.  In  the 
!  second  quarter  of  1035  balance  be- 
!  fore  dividends  was  $578,607  rompar- 
i  cd  with  $603,705  in  the  second  quar- 
!  ter  of  1034. 

In  tl’O  twelve  months  ended  .Time 
3e.  1035.  consolidated  operating  re- 
\enuo  and  other  income  was  $0,272,- 
:!22  .apninst  $0,286,616  in  the  twelve 
•iionths  ended  .tune  30,  1034.  and  net 
"evenues  before  Interest.  depreci;t- 
•■■'n  was  $7.i»S0.S32  compared  with 
’'  073  087.  Ralaneo  before  dividends 
:  1  tile  twelve  monllis  ended  .Tune  30, 

’  ".33.  was  $2,100,162  against  $2.14.3.- 
’.'1  in  the  previous  twelve  months' 
■■"•riod. 


r: 


By  T.  E.  McDonnell 

ident  and  General  Manager,  Canadian  Pacific  Express,  before  Kiwania  Club, 
Quebec 

it  'be  necessary  to  state  briefly  !  Highways  were  not  built  for  com- 


what  is  meant  In  i  auada  l)y 
‘■Transportation,”  suppose  wo  define 
it  as  tlie  conuncrcial  movement  of 
people  and  their  goods  from  where 
they  are  to  where  we  waul  them  to 
ho.  'Phere  should  bo  no  necessity 
for  separately  enumerating  the  dif¬ 
ferent  methods  by  way  cf  water, 
land  and  air  which  coliectlvcly  pro¬ 
duce  our  transportation  service. 

It  seems  necessary,  however,  to 
again  stress  the  fact  th.at  Canada,  as 
we  know  it.  to-day,  came  into  being 


merclal  transportation,  but  liaving 
been  built  for  another  juirpose,  their 
use  Is  permitted  under  varying  con¬ 
ditions  in  different  provinces. 

Their  use  for  commercial  traius- 
portation  is  of  the  nature  of  a  t'.v- 
product.  and  it  Is  .suggested  that  to 
the  extent  this  hy-prodiiet  threatens 
the  commercial  life  of  tlie  country, 
it  must  he  controlled,  not  in  the  in¬ 
terest  of  the  railways,  hut  in  flic  in¬ 
terest  of  Can.ad.a. 

So  mneh  has  already  hern  said 
about  strict  regul.ation  of  one  metli- 
od  and  little  or  no  effootivo  regn- 


only  as  the  result ’of  assured  tr.ans-  i competitors,  that  it  will 


JUST  like  •  bit  of  the  continent  in  the 
heart  of  New  York  .  .  .  delishiful  .  .  . 
different  ,  ,  .  overlooking  entire  Central 
Park  .  .  .  most  convenient  to  shops, 
theatres  and  business.  Surprisingly  in¬ 
expensive  .  .  .  charming  rooms  with  bath 
and  radio  .  .  .  single  $3.50-S5.00, 
double  $5.00-$7.00  endsuites  from 
$8.00  Convenient  to  the  theatres.  Fifth 
Ava.sue  shops  end  Rockfeller  Center, 
and  your  favorite  drink  in  the  celebratzd 
CAFE  DE  LA  PAIX. 

HOTEL 


ST.  MORITZ 


2  ON-THE-PARK 

£  50  CENTRAL  PARK  SO.— NEW  YORK  —  Direction.  S.  GREGORY  TAYLOR 

6-40  e-eo  irao  e-ao  e-fo  e-f,®  (f-eo  j>eo  ff-eo  (T-eo  c-fo  ff-eo  c'vo  c-eo  s'f.a  c-eoff'eo  (rea 

For  rPKervntlon*  nnrl  llterntare  npply  to  yoar  own  trovel  iiKont  or  to 
■ILLF.S  IIONK,  Cnnnflinn  Rrprr.xrntatl s r.  I’oivcrnit.v  Tower,  Slontmil 
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porfatlon  by  which  its  component 
parts  would  I'o  brought  into  and 
kept  in  communication  with  each 
other. 

Among  reasonable  people,  who 
think,  there  1?  no  difference  of  opin¬ 
ion  as  to  tlic  necessity  of  forever 
maintaining  a  system  of  transpor- 
tatlou  if  these  component  parts  are 
to  reniatu  amicably  together  as  a 
n.ation. 

That  is  one  of  the  obllg.ations  of 
ronfederation,  and  even  if  it  -were 
i  not  such  an  nhllgatioti.  good  com- 
S.'iiM.'.iics  I  mon  .sense  would  recognize  it  as  ti 

}  ncrcs5»ify. 

"  If  t’onfederation  in  the  beginning 
depended  upon  transportation.  Is  it 
too  much  to  contend  that  franspnr- 
l.ition  must  continue  if  that  prom¬ 
ise  is  to  tie  kept" 
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STEEL  STKl  CTITIES 
PL\TE  &  TANK  \^  OKK 
CAISSONS.  BAR(;ES 
RAILWAY  &  HIGHWAY  BRIDGES 
SWING  &  BASCULE  SPANS 
COAL  &  ORE  BRIDGES 

Hydraulic  Regulating  Gates  and  Operating  Marhinerv 
Liftlocks,  Turntables,  Electric  and  Hand  Power  Cranes 
Gear  Cutting,  General  Machine  Work,  Forgings 

DOMINION  BRIDGE  COMPANY 

LIMITED 

Head  Office  -  Lacui.ne  (Mo.vtrlal)  Qle. 

BBANCt!  OFFICES  ANU  WORKS: 

MONTREAL  OTTAWA  WI.NMfEG  VaNCOCVER 

AMHERST  TORONTO  CAUiARY 

ACENCIES:  EDMO.NTON  REGINA 


LAKEOFTHEWOODSILLINGCO., Limited 


Makers  of  FIVE:  ROSES  FLOUR 

'IIILS  A'f 

Montreal.  Hrantford,  Keewatin.  Portage  la  I’rairie,  Medicine  Hat 
L  •H.Y  CAPM  n  Y  20,000 
I  tesilJvtit 
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CANADA  NORTHERN 
POWER  EARNINGS 
CONTINUE  UPWARD 

September  Net  Up  $2,851  at 
$231,809 — Nine  Months 
Gained  $46,866 

OUTPUT  7  P.C.  HIGHER 

With  cross  earnings  up  $13,401. 
net  carning.s  of  Canada  Northern 
Power  Corporation,  a  subsidiary  of 
Power  Corporation,  in  September 
continued  the  upward  trend,  show¬ 
ing  a.  gain  of  $2,851,  and  bringing 
the  total  increase  In  net  earnings 
for  the  nine  months  of  the  current 
fiscal  year  to  $46,866. 

For  the  month  of  September,  gross 
earnings  amounted  to  $373,117,  as 
compared  with  $337,716  for  Septem¬ 
ber  of  last  year.  Operating  expenses 
for  the  month  showed  an  increa.se 
of  $12,550.  Net  earnings  totalled 
$231,809,  as  compared  with  $228,058. 

I'or  the  nine  months’  period,  gross 
earnings  amounted  to  $3,272,438,  an 
increase  of  $221,18.5  over  the  gross 
for  the  same  period  of  last  year.  Op¬ 
erating  expenses  at  $1,220,357  were 
$174,310  higher  with  net  earnings 
totalling  $2,052,101,  as  compared 
with  $2,005,235. 

Power  output  for  September 
amo'jnfed  to  47,881.836  k.w.h.,  an 
increase  of  3.150.805,  or  O’ver  ~',r. 
wiien  romiKiied  with  the  output  for 
Sfpientber,  1034.  For  the  0  months’ 
pcrioij  power  output  at  427,009,570 
k  w  h.  sliows  <a  gam  of  38.231,785] 

k. w.ii.,  equal  to  103F  i 

'I'here  were  216  new  customers  ^ 

added  lo  the  coiupany  s  system  in  ; 
Sepieniber,  lirin.ging  tlic  total  nniii-  j 
her  served,  as  at 

l. iM.  ’o  1.3.380.  as 
it, 2:;';  a’  itic  end  of 


1  >(.  .V  .V 

j  Thorp  1,<.  and  probably  will  rnn- 
i  tinue  to  ho.  difference  of  opinion  ns 
I  to  the  relative  Importance  and  ne- 
i  cessity  of  the  different  existing 
'  niefhods  of  transportation  whleb 
j  nov  rnake  up  oqr  Canadian  trans- 
'  portation  SASfem,  .and  there  i.s  dif- 
:  ference  of  opinion  as  to  the  nttlniate 
•  eo;-t.s  of  these  different  methods,  but 


will  not  be  repoaird  here  to-day 
Tliere  has  been  so  much  contro¬ 
versy  about  what  htghway.s  cost  and 
about  Itow  mucli  revenue  and  tour¬ 
ist  money  they  bring  in,  that  we  will 
pass  that  by  to-day. 

Tlieso  are  not  e.ssential  factors  in 
the  sointlon  and  such  benefits  need 
not  he  sacrificed  in  rorrecting  exist¬ 
ing  evils. 

AnybiHly  who  uses  puhlio  proper¬ 
ty  as  a  place  to  conduct  commercial 
biislneS.s  must  expect  to  fir.st  get 
permission  and  lo  pay  a  rea.'-onable 
rental  if  permission  is  granted.  They 
must  also  expect  to  have  that  hii.si- 
ne.s.s  So  controlled  that  it  xvill  not 
infringe  on  tlio  righta  of  those  who 
own  that  public  property.  j  Brazilian  Traction,  Tdgbt  &  Power 

M'hen  control  and  co-ordinat.ion  |  Co.,  l,td.,  reports  gross  earnings 
i.s  aceomplislied  it  will  not  he  done  operation  for  the  month  of  Pep'- 

to  help  flic  rtiilways.  it  will  be  done  , _  ,  ,  _ _  * 

fo  protect  file  people  of  Canada  m  er  at  ■>_.40.),.jl6.  as  compared 
who  must  u.se  railways.  .will]  $2,677,724  in  September  of  1034. 


NET  EARNINGS  OF 
BRAZILIAN  AGAIN 
REVEAL  DECREASE 

Moderate  Contraction  Shown  in 
September  Results — ^Third 
in  Succession 

STILL  AHEAD  FOR  YEAR 


None  of  the  legislation  now  on  ihe  la  decrease  of 
stjitiite  books  pr-'duccs  the  desired 
rcsulc 

The  neres.sary  result  can  be  pe 
cured  when  legislators  and  p'lblle 
officers  bellev 
it  done  Th 

wanting  it  done  will  grow  in  i 


opinion  that  Canada  needs  and  intist 
hare  a  system  of  transportation 
fli.it  will  keep  ali  parts  of  the  na¬ 
tion  in  ronimiinlcation  with  each 
other;  that  will  enable  f  anadian 
producers  of  primary  products  to 
successfully  place  them  in  com- 
petiftve  world  markets;  that 
will  enable  manufacturers  and 


$184,408.  Operating 
expense.s  were  $78,576  lower  at  $1, 
163.078  as  compared  with  $1,242,554 
]  a  year  previoua,  leaving  net  earn- 
riioiigli  people  wMnt  i  mcs.  before  liepreclation  and  amor- 
luimher  of  people  !  tization.  $105,832  lower  at  $1,329,338. 

as  compared  with  $1,435,170.  Net 
earnings  for  the  month  of  August, 
1035,  cm  the  .same  liasis,  were  $1,303,- 
4-7. 

-Aggregate  gross  earnings  for  the 
first  nine  months  of  the  current  year 


there  seems  to  he  no  dissenting  •  poi-t.ion  to  the  number  cf  peonie  who 

take  time  fo  considi-r  what  tbn  real 
problem  i.s  and  how  tlieir  own  in 
tercst.s  would  suffer  if  railways  were 
not  avallahlc  or  If  they  existed  only 

in  such  a  crippled  condition  as  to  he  'are  reported  at  $22,833,401,  against  ■ 
ineffective  in  supplying  necessary  [  *22.510.047  in  the  corresponding 
transportation  requirements.  j  period  of  1034,  an  increase  of  $323.- 

Pervice  Clubs  have  done  nnd  are  1 444.  Aggregate  net  earnings,  before 
,  doing  much  good  "work.  Ferhaps  |  depreciation  and  amortization,  for 
merchandisers  to  distribute  their  |  flay  they  will  recngrilze  the  |  the  nine  months  ended  September' 

Importance  of  pre.serving  their  |  nn.  were  $12,301,036,  an  incrca.se  of 
transportation  system  and  put  some  ;  $604,813  over  the  $11,697,123  report-! 
of  tluilr  energy  under  the  preserv- ]  cd  for  tho  s.amo  1934  period.  ,  : 
Ing  kettle.  1  Earnings  of  the  company  continue  I 

«  «  «  •  !  to  be  adversely  affected  by  the  ar-  ■ 

Canada  is  entitled  to  have  a  com-  ‘h®  Brazilian  au-  : 

plete  transportation  system  made  up  i  ”,  ‘’4'olishing  the  relation- 

of  all  proven  methods  so  co-ordin- !  *'  P  of  foreign  currencies  to  the  mil- ) 
ated  that  o.ach  method  will  function  ( ”  determining  certain  of  the 


!  products.  and  that  will  pro- 
j  vide  opportunity  for  peoplo  fo  tjavel 
comfortably,  safely,  swiftly  and  eco¬ 
nomically  for  the  purposes  of  busi¬ 
ness,  education,  e.xploration  and  re¬ 
creation. 

The  Interests  of  primary  produc¬ 
ers  in  Canada  bulk  large  In  any  in¬ 
telligent  consideration  of  a  complete 
transportation  system,  bei-ause  their 
products  must  of  necessity  reach 
competitive  world  markets. 

If  We  visualize  what  Canada  xvould 
be  wltliout  tirlmary  producers,  we 
need  not  stress  tlie  importance  of 
recognizing  their  transportation 
needs. 

The  products  of  the  mines,  the 
forest  products  of  pulp,  paper  and 
lumber  industries,  the  grain  and  live 
stock  of  the  farmer  and  rancher, 
and  the  product  of  our  fisherl"- 
could  not  successfully  compete  .ii 
world  markets  If  all  of  them  had 
to  depend  for  transportation  upon 
aircraft,  pipe  lines.  Inland  water¬ 
ways  and  highway  transport.  No 
matter  what  the  rest  of  us  may  re¬ 
quire  or  prefer,  tliese  primary  pro¬ 
ducers  need  railways,  and  we  need 
tho.se  primary  producers  if  we  are 
to  prosper  as  a  nation.  We  can’t 
have  one  without  the  other  we 
must  have  both. 

That  does  not  suggest  that  we 
should  liave  only  railways  in  our 
transportation  system.  It  means 
tliat  I'anada  must  liave  railways  or 


Families 
feel  wholly  at 
home 


CNAIFONTE 

HADDOH 

NAIL 


Ht  thc.se  BoorHwolk  hetelii 

we  toke  o  speciol  delight 
in  offering  you  friendly,  in¬ 
formal  hospitality.  Tempt¬ 
ing  food.  Lorga,  cheeriul 
rooms.  Considerate  set- 
vica.  Heollh  baths,  con¬ 
certs.  dances,  and  other 
oitroclions  too  numerous 
lo  mention. 

S7  up  at  Chalfonla.  S8  up 
at  Hadden  Holl.  single. 
American  Plan.  $5  up  at 
Haddon  Hail,  single.  Euro¬ 
pean  Plan,  Special  weekly 
iotas. 

Laads  and  Uppincoll  Company 

UtLANTIC  CITY'S 


Mannfaef uriTs  of  High-f-rade 


Knitted  Underwear,  Hosiery  and  Outerwear 

„  .  „  MILLS  AT 

rARli,  Out.  BRANTFORD,  Ont.  LONDON.  Or.t.  W A rilRFORD,  Ont. 

COATICOOK.  Q'JC.  and  ST.  !  tVACINTHt:.  Qnr. 


Via  r. 

'  Ii  i,-  _ 

.-evoral  o:’  ilie  largo  niino.s  already 
fUHiomois  are  adding  to  their  oqiiip- 
iiMMt,  wliicli  in  turn  will  require 
additional  power,  while  during  Sep¬ 
tember  contracts  for  power  were 
signed  Iiv  Siscoe  Extension  and  Per¬ 
ron  Gold  Mines. 

Comparative  earnings  statements 
are  ns  follows: 

sf.ptembek 

PI-.  19.11  p,,.. 


General  Office; 

PARIS,  Ont. 


.belling  Agents  lo 
Wholesale  Trade: 

AnOlf  >011-V  t.OlMiOV  &  SO.V, 
LIMITED 

Toronto  k  .'lontroal 


< )D<  r  K  V 
Nrr  Karr 


^»lKr.  KaiP 
Nf*.  Karris 


IRRiriATION  IN'  VASKATCTIEWAN 

riegina  —  A  start  is  to  be  made 
ininiediately  on  two  irrigation  pro- 
.1ect.s  In  Saskatchewan  involving  an 
expenditure  of  $15*. non.  Th'.-f-  pro- 
joct.s  come  under  the  federal  lieha- 
bllit"ation  Act  and  are  benig  carrie.J 
out  with  provincial  co-'quraiion 
The  programme  invfdvcs  tlie  con.«- 
ttructlon  of  two  irrigation  dams  and 
necessary  ditches.  One  dam  will  be 
loeated  on  Krencliman  Itiver,  «uglit 
mile.s  northwe.st  of  Val  Marie,  ami 
the  other  will  be  built"  across  tho 
Frenchman  Itivfr.  one  mile  wo-,  ,,r 
Ka.xlend.  The  Vat  Marie  dam  will  be 
approximately  threi  -cmartei  .s  of  a 
mile  long.  16  feet  (ligh.  and  apprtixi- 
mately  90  feet  wide  at  the  linse.  Jt 
will  be  of  e.arth  conatruction  wleh  a 
concrete  outlet  atiu("tiirc.  It  will  he 
coiineeted  by  1  "i  mile.s  of  ilitclitng. 
Its  estimated  cost  i.s  112.3,000.  Tlje 


Ka.-tcnd  dam  will  bo  1  600  feet  long, 
1.3  feet  tiigti  and  "f  earth  construc¬ 
tion  with  concrete  otitlef  si rtji  t ure. 
It  will  1)0  connected  by  10  miles  of 
ditches. 


September  30ihi  there  will  be  little  need  for  the 
compared  with  ]  other  methods  of  transportation.  It 
September  last  !  mean.s  that  hec4u.se  we  can  not  get 
*■  j  on  without  railways  we  must  some- 

reported  by  the  company  that  |  time  eo-prdinale  these  other  meth¬ 
ods  with  the  railways.  It  mean.s 
that  we  must  quit  thinking  nr  sav¬ 
ing  that  this  thing  was  done  to  help 
the  railways,  or  that  thing  is  pro¬ 
posed  to  help  the  railways.  Tt  is 
not  .so  much  tlie  railways  that  are 
concerned  as  that  the  whole  of  Pan¬ 
ada  i.s  and  should  he  cenrernod  in 
nreventing  the  starving  of  its  rail¬ 
ways,  without,  which  it  cannot  get 
along 

♦  ¥  ¥ 

One  of  us  here  and  another  there 
may  he  situated  in  a  htisines.s  and 
personal  way  that,  we  rmild  gel  on 
nicely  without  railways.  Because  of 
lae’;  of  adequate  legislation  or  fail¬ 
ure  to  enforce  legisalt.ion,  some  of 
us  may  find  imvnediate  adyantage  in 
diverting  hii.siness  from  the  rail- 
wavs  We  may  say  to  ourselves.  ”A 
bird  in  the  hand  is  worth  two  in  the 
hush,’  or  wc  may  say,  ”My  compe¬ 
titor  play.s  one  poor  trucker  against 
anotlier  to  ehisel  down  the  rate, 
why  shoudn’t  T  get  mine?”  Or  we 
may  oppose  adequate  regulations  of 
the.-e  comneting  forms  of  transpor¬ 
tation  in  the  belief  if  wiil  keen  down 
the  price  of  transportation.  Some  of 
ns  confuse  in  our  minds  the  words 
"’Price”  and  “Cost.”  Some  of  us  for- 
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s.  It  Sept.  30th 
19.13  1911 
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■1.272.438  3,n.31.2:s 
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221.18.3 

174,319 


2,032.101  2.00.3.233  46,866 


Maritimes  Asking  For 

Lower  Rate  on  Potatoes 


Mirltimc  Burrait  The  Financial  Ttmea 

Saint  .lohn.  What  is  rated  as 
being  one  of  tiie  most  important 
hearings  of  it.s  kind  yet  held  in  these 
province.s  is  slated  for  3Toncton,  N. 
B.,  on  November  1 1  involving  the 
application  of  the  Maritime  Trans¬ 


in  tliut  sphere  in  w"-h1ch  it  Is  most 
efficient  and  economical,  a  system 
in  which  no  one  method  -will  be  per¬ 
mitted  to  operate  in  siicli  a  manner 
as  to  endanger  some  other  method 
which  in  the  national  interest  must 
be  maintained  in  a  healthy  condi¬ 
tion. 

Fitizenshlp  carrie.s  "with  It  both 
rights  .and  obligations.  One  of  its 
rights  i.s  the  use  of  an  adequate 
transportation  system  —  one  of  Its 
obligations  is  to  help  preserve  that 
right.  Devoting  one’s  life  to  irans- 
!  portation  does  not  cancel  oitizen- 
!  ship  or  nullify  the  obligation  to- 
j  w'ork  for  the  preservation  of  its 
i  benefits. 

j  A'ou  invited  me  to  .speak  of  Trans- 
I  portation.  I  invite  you  to  think  of 
j  Transportation  in  its  national  as¬ 
pect  and  having  so  tliouglit,  if  your 
!  conscience  tell.s  you  there  is  soiiie- 
!  thing  going  wrong  w  hich  you  can 
help  to  correct,  I  ask  you  to  act  in 
the  national  iiilerest  whit  li.  in  tlie 
end,  will  lie  in  your  own  intere.st. 

APPLE  SHIPMENTS 
TO  U.KJNCREASE 

But  Deliveries  From  Maritimes 
on  Domestic  Markets  Are 
Lagging  Far  Behind 


ratp.s  for  services  as  provided  in  the 
relei-ant  concessions.  Temporary 
rates  have  been  imposed  materially 
reducing  the  income  from  such  ser¬ 
vices  pending  the  determination  of 
permanent  nates. 

Following  are  the  gross  and  net 
earnings  for  the  month  of  Septem¬ 
ber,  1035,  and  for  the  nine  months 
of  the  year  ended  "with  September, 
with  comparisons: 

— Srotember— 

1915  1934  Inc. 

*  $  t 

Cross  .  .  .  2.493.3  16  2,677,724  »IR4,4nR 
Hxp.  ,  ,  .  1. 163.978  1.242.554  *78.576 

Net  .  .  .  1.329,338  1,435.170  *105.872 

—Nine  Months  Ending  September — 
1935  1934  Inc. 

»  *  $ 

Gross  .  .  22.833, 49t  22,510.047  323.444  1 

Lxp.  .  .  10,531,555  10,812,924  *281.369  , 


Black  &  Armstrong 

REAL  ESTATE,  VALUATIONS, 
RENTALS. 

Farm  Lands.  Mortgages  and 
Insurance 

200  TORONTO  GENERAL 
TRUSTS  BUILDING. 
WINNIPEG  -  MANITOBA 


1  .  .  12,301,936  11,697,123 
-Decrease. 


604,813 


TOOLE,  PEET  &  CO. 

LIMITED 

FL\A\riAL  AflEXTS 

Appraisers  and  Valuators 
Estates  Managed 

I'AI.G.tlfy  C.\.\A1>.\ 


FURTHER  HEARING 
OF  HYDRO  AFFAIRS 

Consideration  Being  Given  to 
Other  Recommendations  of 
Commission 
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1.  till;  I'.Kt  iinati-d 
pniniii 


Maritime  Bureau  The  Financial  Times 
Halifax.  -  Apple  shipiiieut."4  from 
this  province  to  tho  Fnitorl  Kingdom 
are  ahead  of  tho  period  for  10::i  to 
tlie  middle  of  tlie  present  montli  lull 
on  the  otlKU"  hand,  .sliipnients  to 
domestic  markets  are  l;igging  far 
beliind.  To  Ihe  middle  of  O("ioher, 
1.200  earloads.  totalling  13.", oiiO  bar¬ 
rels,  have  been  forwar(l("d  to  H,i|i- 
fax  over  the  Dominion  Atlantie  Uail- 
way,  for  overseas  sliipnient  compar¬ 
ed  wit.li  004  carloads  uii  to  Uie  cor¬ 
responding  period  of  last  .season. 
Shipments  from  Fort  William. jiort 
opened  a  few  years  ago  in  ilio  heart 
of  Ihe  apjile  growing  disi.riet,  are 
j  away  ahead  of  the  corresponding  pe¬ 
riod  of  last,  year  w'itli  a  total  of  140,- 
000  barrels,  compared  witli  C.'i.OOO 
barrels. 

Official  figures  as  to  tho  ,\'ova 
Scotian  crop  have  not,  as  >et,  lieen 
issued  hut.  a  present  estimate  pla«"es 


I  Winnipeg.  —  Rult*r  prodiirtion  in 
:  Ibn  I’mirif  rrcviiu  i  h  ba.s  lini-n  in- 
l■r^'a.siIlg  at  a  fasti-r  rat'-  Ilian  tiic- 
iiiittiul  of  the  wliolf;  fionilnion.  par- 
'  ticularty  during  tlir  la.st  five  yiar.s. 
In  19:31  t'hi'  3>rod  net  ioii  of  frcfiinery 
1  bullrr  in  Manilofia.  .Saskalelo-wan 
and  .Vlberla  wa.s  67.118,300  pound.a, 
i  wliicli  represPiited  2-8  8"r  o|"  tiie  total 
ptodnclion  of  ttin  Dominion  for  tho 
yi-ai.  I’rr, duel  ion  in  th'  iio  tbroo 

I  prfivincos  in  1524  was  two  and  <ini  - 
liiilf  tinio.s  that  of  1 920,  wh ib' t he  on t- 
I  put  of  tile  Dominion  as  a  whole  was 
’ationt  donblo,  that  of  1920. 


.them  at  between  1,500,000  and  1,- 
portation  Commission,  which  is  eon-  get  that  wo  may  reduce  the  Pfivo  ;  750  OOO  liarrels,  compared  wilh  a 
neeted  with  the  Maritime  Board  of  !  and  at  the  same  time  tlie  cost.  I  nre-season  estimate  of  sonic  2,000,- 

000  liarrels. 

. . . - .  I  Prices  have  not  been  cxceptional- 

iariffs  l)y  three  cents  per  bushel  or  !  but  the  smile  is  not  so  wide  when  .  jj.  poiid  but  late  advi("es  from  llie 


rR.\iHii7  ni'TTKR  oi  Ti’i'T  Trade,  for  a  reduction  in  the  rate  on  |  Some  of  us  will  smile  know  ingli 

pot’.iiofs  in  Ihe  N.  B.  and  F.  P.  R.  'and  wMIl  sav.  "Tlint  is  a  era/.v  idea. 


Drambuie 

^  THE  LIQUEUR  OF  OLD  ROMANCE 
De!!dp!f8  8*'5tI*ok»f-<ji'3P8f  Goffee  A  sm'ill  Drembuifitounri^  off  fStt 
fupest  Mode  in  the  Isle  el  Sin  ye  since  1  ?45  when  tht  recipe  wes 
brought  to  Scotland  by  a  French  retainer  nf  Bonp'e  Prince  Charlia. 


I  five  ceniR  per  100  pounds  to  bring' our  tax  bIH  comes  along:  and  that 
jit  in  line  in  iliese  provinces,  "with  !  smile  may  be  wholly  absent  and  lie: 

I  reductions  in  Ontario  and  Quebec.  |  replaced  by  a  wild  howl  If.  as  a  re-  j 

I  Tlie  application,  which  has  been  '  suit,  the  railways  fimi  ne("essa!\  j 
in  tlie  course  of  preparation  for  I  to  raise  rates  on  primary  jirodiicis  j 
'some  time,  has  the  support  of  tlie  I  "A'liich  must  nicve  liv  rail.  ' 

Ooverntneuls  of  file  three  Maritime  '  That  prohleni  of  ro-ordina  ion  , 
.provinces.  i  confronts  iis  now;  It  will  confront! 

!  It  i.s  stated  that  this  hearing  ni.iyius  no  mailer  who  owns  or  who  on-  j 
,  have  importanf  bearings  on  tiie  tu-' ’’rates  our  railways:  it  is  more  tie] 
I  ture  itiieriiretat ion  of  tlie  .Mariiine  i  broblem  of  those  wlio  need  and  use 

' .  i  tb,.  railways  tlian  of  lliose  who  op- 

!  era.te  llieiil. 

!  ’I’liere  is  at  least  one  fundament'll 
!  differeiiee  lietween  tr'iisotiriat  ion  liv 


i-'i-eiglit  Jfates  Act. 
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Britisli  market  are  that  they  are 
considered  fairly  good,  and  on  tlie 
iverage,  tiie  liest  received  so  fartliis 
season. 

Eastern  Bakeries  Showing 

Definite  Improvement 

'I’oionio.  —  Defiiiiic  imi'ro'i’cnicnl 

in  earnings  w:!S  expcriencoii  iiy 

F,aslern  llakeries,  I. Id.,  siiliHidiar,'’ of 
.\[ap!e  Leaf  .Milling  I'o.,  in  tlie  year 
oiiiIimI  .funo  3(i,  I‘i3.ri.  Matilo  I.e.'if 
rail  and  f'lnsDorlation  bv  liii»hw9v  j  Mil'ing  guarantees  Hie  dividends  of 
and  that  difference  must  rci'cive  full  !  3”.';;  on  Eastern  Bakeries  prefer- 
''onsideral'on  in  any  plan  of  co-or-  '  red  stock. 

dmafion  which  is  intended  to  pro  |  Working  capii;il  position  of  Ihi't- 


cer- 


'h  '  ! 


for  the  people  the  ed'-apiages 
i  of  i,o»h  ty.siems. 

Bailwars  were  predueed  on  their 
-in  1  |*hf  c-of"h  9v  and  are  m-lin- 
|faineel  and  operated  for  the  role  nur- 
po-,e  of  rommereial  tr.inf.portation . 


ern  nakeri 
?d  ."i  defleieney 
-ep’  liahllitie-, 
■•lirren’  .isref* 


tune  3u.  1931.  ;.how 
Ilf  nt  er  $  1 0  PPP  (  u r 
were  *3.3  671  igalar 
of  $''.3,221  There  |i,-i 


been  geimi 
Sltiv’l  ye'"' 


Iinprovenienl 

lit!'-. 


in  iJii'  po 


Maritime  Bureau  The  Financial  Times 
Saint  .John,  N.B. — Tlie  affairs  of 
tlie  Saint  .lohn  Power  i ’omniissions, 
better  known  as  Hydro,  which  Iiavc 
I'cen  Investigated  tiy  a  commission, 
appointed  by  the  conimoun  council, 
and  headed  by  ffon.  .1.  A.  Barry,  of 
the  f'ounfy  I'ourt,  hero,  received  an 
additional  hearing  before  the  coun¬ 
cil  when  recommendations  aneni  the  ! 
Barry  report,  reached  at  a  meeting; 
of  Hie  rouncil  in  committee,  were; 
taken  tip.  I 

■|'hc  council  eonfirmed  the  com-  • 
mlttee’s  resolution  that  the  Hydro  i 
Commission,  in  the  future,  eonsi.st 
of  five  instead  of  seven  members.  ' 
'I  hese  members  the  council  lias  ap¬ 
pointed.  Including  two  ,'if  the  pre- ] 
vioiis  board,  a  new  member,  a  rep-  ' 
rosentative  of  the  immicipal  council  ' 
and  the  mayor,  ex-officio. 

The  recommendation  of  the  Barry  i 
Commission  that  member.s  of  tlie 
Hydro  Commission  be  reniune.'a’ed. 
the  chairman  on  the  basis  of  $10  a  i 
meeting,  and  the  .other  members  $5 
:i  meeting,  was  also  adopted.  The  ' 
secretary,  hereafter,  will  he  ihej 
common  clerk,  who  will  act  as  link  | 
between  the  commission  and  the  i 
council.  The  council  also  confirm- ' 
eil  the  original  Order-in-Council.  that  j 
no  member  of  tho  Hydro  Coiiimis- 1 
Sion  can  he  Interested,  directly  or  ] 
indirectly.  In  contracts  for  work  done 
for  tho  Ff.vdro  Commission  or  in  jiro-  | 
viding  any  supplies,  and  inserted  ; 
an  additional  clause,  ’’either  person-  1 
all.v  or  as  a  inemliei"  of  Ji  firm  or  a 
director  of  an  incorporated  coni-  . 
iiany.” 

.A  recomtnnidalion  of  llie  Barry  ! 
Ci'iiiimissioii  was  fliat  the  Board  of  i 
I’liblic  tliilities  liave  power  to  en- j 
forc4i  any  agreement  made  between  j 
Hydro  mid  llie  privately  owned  .New' 
Biiiiiswick  Power  Coiupany,  as  re- I 
gards  rales,  etc.  This  tlie  council,  j 
ill  coiiiniiiioe,  had  previously  voli'd  ; 
ilown.  At  itie  council  iiieetiiig  j 
■Mayor  Brittain  asked  for  its  recoil-  | 
sideratioii,  but  found  no  seconder.  | 
llii.  W.ir.slii))  llicn  a.  ked  flial  ilic  , 
I  •imniittee’.s  resoliii ioii  and  that  op  i 
■losing  H'dro  licliu'.  (axed.  In’  laid 
on  Ihe  lablc  wiiile  negof inrions  ;  re 
ender  w-.li"  in  lonnection  wiih  ihc 
offer  of  the  New  Brunswick  I’uwcr 
Ciiinpanv  to  sell  out  lo  Hic  riti 


irii’.x  III'  luliiiim.  lunihf'iiug. 
•ig  i'ii'ulliu  c.  mill  I'i.^licrii's  will  tni.il 
MOL  Ic.K.s  ilimi  S 1 3.'t..3lMN99l»  in  193.'.. 
<'Ohipai  fd  Willi  .1 1  1  2.(mMI.M(iii  \  c.i  r 

I..unili('r  i.s  (xpoi  ii'il  to  top  Iho  piiiii- 
nrv  prciiliu'or.s.  wilh  !in  o.siiiiinlv.l 
ValllO  Ilf  pllidllrls  !lt  $.30.000,111111, 

orinipnrcd  with  .f  I fi.oOn.iioo  iti  19,';  I 
.Minos,  it  Is  s.'iid.  will  lio  iioxt,  with 
not  ios.s  tliiin  $11,000.11110  fo,-  ih.- 
yonr.  oouiparod  wilh  $12,000,000  i.sst 
.vear.  .\gi  ioiilt  iiro  is  a ppi  ox i  lua tol  \ 
plarod  al  $  t  .I.OOo.oOii  and  may  gii 

higher,  t'his  onnipaiing  witli  piodnc  - 
tion  wiirlh  liillc  mnro  Ilian  $;!9,nnn 
000  a  .vrar  agu.  t'-isliorios  oxport  an 
outpiil  valuoil  at  $  1 6. .300.000  coinpnr- 
od  with  $1.3,000,000  in  19.11. 


FENCE 

Ornamental  Iron  Fence 
Angle  Picket  Fence 
Chain  Link  hence 

To  Protect  or  Beautify 

Fncinries,  Sdinols,  I,awns. 
Tennis  Courts,  Ci'nietnries.  etc. 
Also  for  p.irtition.i  or  safety 
guards. 
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POST-ELECTION  I 
RISE  IN  BONDS 
IS  MAINTAINED 

Resumption  of  New  Boirowinn; 
by  Province  Is  Now 
Looked  For 


Active  Bond  Changes 


nomliiloii  of  r  (>••»  |»;  l,« 

Dorn,  of  f'lnad.j  r»  ns  $li»2  JT)  $ti^2  <.'»  t 
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1  SOCIAL  CREDITS 
i  WOULD  CONTROL 
i  SASKATCHEWAN 


I  tic  ">1 

Looked  For  rnnim  iai  t;on,,. 

_  _ _  Mbfrtal'  .:  ,'i«  $RR  no  $«fi 

THE  “HYDRO”  MARKET  n'n  IIlI  n'- 

_  Do.,  I'.,  11  lOK  (HI  lllh 

n  .  ,  , .  r^.  r,  Do  ,  4'._.  r,()  KHi  (Ml  Kiii 

rrices  or  Issues  of  Firms  Sell-  rio  , in  kw  .o  ion 

•  n  •  a-k  .  •  n  Hydro  4-.‘>T.  10',;  (HI  102 

ing  rower  in  Ontario  Ke-  Now  Brunswick  .•>-00  nm  mi  io;i 

riaiol  _ I  Saskatchewan  r,«  07  .',(1  ;  8 


Leaders  of  New  Econo 
Theory  Hope  lo  Extend 
Grip  on  West 


Economic ,  1^“’  '' 

Extend  1  Chili  »i'.- inci 


International  Bonds 


fompiU'd  hv  Jrnkf*.  (Jwvnnr  A-  <'n. 

Bid 

AtiflorjulH  p  I  \  7*j,  ^045  7\j 

Arprntirt  »  lf'61  07*  , 

Ati,«tntl;a  n  ?'.*>;»  lO.'P, 

Rrl;7»um  f)  .  i  .  If'2  i 

Berlin  K  I  .*  I'*;, 8  .  27 

Flolivia  7‘s  Ifv’R  ,  . 


fleet  Developments  of  the  fe^riri'^Toat^Uhips 
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nrh  I  Winnipeg  Bureau  The  Financial  Timei 

m h  I  Winnippp.  W  ith  ihr  hmiwpiI  itc 
..'in  tmiirin  <>1  (•(intiiiniir.'  ihp  noNi  lep- 


:  ( 'nhimhia  F’p  I  J 
f  ■<.!.  Mort .  hank^ 
f  'uba  f'tjb  Work*  191 

1  I  >crmark  1  1  ^*f:2  ’ 

'  Krrn<'L  Ft*  n  *7'.^  1*19 
I  rrrij.ti  ;  ‘s  1  Sfi.'i 
firrmati  K't  7's  1949 

,  Italy  7‘s  I9:il 
Japan  lOfL't 

Krrijirf t  A  Ti.ll  .‘i’b  I9:-9 
Mil}  r,  19:i2 


I'DEBENTURE  ISSUE 
i  OF  $8,000,000  BY 
;  HIRAM  WALKER  CO. 

; !  Proceeds  to  be  Used  lo  Retire 
>  j  Bank  Obligations  and  Supply  i 
^  I  Working  Capital  I 

'  NO  DIVIDEI^ACTION  I 


There’s  not  another  like  if 

IN  THE  WORLD" 


Can.  S.S.  Lines  8-11. 

C.N.R.  ,3-11 
Dn.,4C;  ,31 
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Ti  .  J  e  Do..  4l.j  ,35  108  T.'i  109  011  -  2;, 

loinnin  —  1  hr  tirnd  of  I  anadian  r. PR.  6  42  10700  10700  umh 

liiRh-Kiadp  L'ovpirimpnt  bonds  thus  'Hlllles 

for  in  Oflobor  has  hron  almost  px-  00  ^0  i 

aptl.v  Ihp  rpvi'fsp  of  ihp  trend  diir-  Bell  Phone . 7  ,37  iisno  115  2.3  -  2.3  j 

tnc  Spptpmhpi-  when  the  imniinenpo  *■‘^  •'9  ■"‘^  •>9  '""91 

of  Ppdpral  picptions  and  the  pffppts  utke  p'rh-e  6-6S .  jo;t  23  !o:t  23  Ilnch  | 

of  pipption  sppprlips  drove  bond  Hat ineau  .3-35  8.300  85  r.o  3  .30 1 

pripps  downward.  Sinpp  October  t.  }:::;;S  VrB  .'3  m.’  7?  oil  5  00 1 

prices  nave  appreciated  almost  a.s  |  Intrr.  M\dro «  ii  in  2r»  i6  r.o  3  25 

altbonch  it  is  hardl.v  possible  that  !  titiawa  VaMey  .3'-.  7o  87  on  94.30  7.^0 

the  price  level  will  be  as  IilKh  at  the  j  Dophec  Power  .3-(,8  tot  .30  inii  2.3  1.73 

end  of  October  as  It  was  at  the  be-  |  $p.,  00  $31  23  23 

^inniniC  ot  September.  |  Can.  Cement  .3'  ,  17  10300  10300  unch 

The  Kreaiefit  Improvement  has  !  J!'”'''  -  9.',  ’i;  99  ,’9  ? 

been  shown  in  the  medium  (erm  i  t;,p.-um  97  .0  s  73  23 

Ko\ernmenf  bonds  and  the  spread  5-43  10323  10323  unch 

between  the  aierace  .vield  on  lhis|  -  -  — —  - 

l.vpe  of  bond  and  the  .vield  on  I'tnK  |  irip  AmCmP  A  M  A 
lerm  covernmeni  issues  is  uradiiallv  i  I  JrH  |lrr||  H  K\  /||yi| 
wideninc.  Demand  eontmiies  for  the  !  U  Vt  1  IVt.UnU  /llll/ 
medium  term  bonds  with  modera- i  AAM  Hjl ADT/^  A  TA 

.r:;,,;':"'!  uuiw.raUKHjAtjt  lU 

"-"'j  BREAK  CONNECTION! 

itb  iniprnv ctTirfit  tn  bond  prices  ‘  i 

It  IS  prnhablc  that  tbcrc  will  be  a  !  .  .  *  „ 

resumption  of  now  bnrrouin;:  bv  I Appleton  to  Kclirc  t-rom  ; 


2,P(MI  Social  t’rcdit  study  i  N‘*rih  (iirman  I  Joy  d  ft  8  194 
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un^h’l^f'iil's  are  to  tie  oiTani/.ed  in  Sas- I 
.23  I  kaietiewan.  aeeordinK  lo  ibe  an-  I’elanrl  5's  1340 
;^9  !  noiineement  made  Itv  I,ieul.-Col.  D- ! 

e  i  !  •  (bieensland  L\(  Sk.  5  s  1341 

unch  vv.  Arnold,  organiser  for  Hie  move-  i-j,,  a,.  Janeiro  5' /s  I3;,3  . . 

I  ment  in  Hiai  province,  Col.  Arnold  '  Rnm.  5'  >  i3,-2  ’ 

}  ""i  confidently  predicts  that  Saskatehe- 
23jwiin  will  sue  -'iiuh  to  Hie  Serls.  c  R  k- s.  7's  1352 

""'M  month  lure  iirior  to  Hie  next  pro-  • '”"5  K(n(:dom  3' .,'s  I3;t7 
'tn<  n  I  ••,,,■  ill  .1  ’  ruKiiav  8V  1145 

(inch  I  Vineial  elet  lion  wlliclt  is  less  lhan  Warsaw' 7's  13.38 
3  30  I  two  years  awa,\  ,  ( 'andidaf (“s  will  be  > '  kohama  5'a  13.31 

9  placed  in  every  ( (insiiiiieiK  i ,  be  de- !  Mj''’*"  - !;!;o 

ft  00  »  •  ♦  ’  Minas  ( foras  fi  ’  j  1959 . 

3  2.3  Clares.  .  _ 

25  AlHiousb  Hie  pari.\  was  only  (o-  —  .  rpmflf  f  /V  i 
7  50  sfinizcd  five  weeks  prior  Pi  ib^  lust  l/AI  ll||||| 

1.(5  piortjftn  it  iuircc'-dcd  in  clcrtin.s  two  1  1*  1  1  UIjIjv 

members.  li  m  pninted  run  uisfi  rf»/\  A'T'rillTl 
un*^  tluit  ihc  purfy  !i;k)  \iriu;ill:  no  i  III  III  I  A  Iw  f 

nu-nev  with  which  to  ('ondini  ;i  rain  !  ^  V  v  I  An  f  f  ^ 
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LIFE  OFFICERS  AND 
DOM.  MORTGAGE  TO 
BREAK  CONNECTION 


P  i- o  V  I  n  e  e  K  and  municipalities 
allhoiich  Hie  number  of  firospeefiie 
borrowers  is  limited.  Dniario  will  I 
be  the  principal  borrower  lo  come  | 
into  the  market  before  Hie  close  of  i 
Hie  eiirrent  year  and  an  Ontario  i 
i"su"  can  be  expecied  before  Decem¬ 
ber  1.  'file  .sPierhronke  Catholic' 
Sebool  Roartl  sold  an  issue  .of  $1.30. •  j 
nnu  r,0-year  serial  bonds  this, 
week  on  a  eosl  basis  of  I'or-j 

piiraiion  refnndinf:  will  probably  i 
cam  in  aeiniiy  and  ffaniillon  Rv- 


Bolh  Associalion.s  cl  End  rf  I  po,  (.7 
I  Thi.s  Yenr  ;candl( 

I  -  -  -  ;  peeled 

I  FOSTER  APPOINTMENT  sweep 

1  _ _  kalebf 

'  bpccial  Corrpspondcur c  i  hers. 

I  T  oroni([.  K.  Deichloii  I'lc-ler,  j  sr.uip 
,  K.C..  siiperinlendcnl  of  in.siiraneo  ; -^ur'al 
I  and  recisirar  of  loan  eorporations  I 

I  for  Hie  Province  of  Ontario  dtiee  i  '\lea 
ilOL’t.  ha.s  t.een  appointed  general  I  rii  b.i' 
i  counsel  of  Hie  Canadian  Life  In.-mr- i  monda 


Since  Hie  result  of  the  federal  ;  Luuivinu  ruA  luaii 
vote  was  amioiinred  a  social  credit  i 

“T.eapue"  lias  heeii  orcanized  m  .  - - - —  .  .  t 

British  Columhia  and  preliminary  Idea  is  to  Finance  Provincial 
organization  work  has  already  been  PrnpTam  on  Basis  of 

done  in  Mau.tob.c  Premier  Aherhar.  National  Credit 

IS  beinu  soiichl  after  in  ;;ive  ad 

I  Jvlilam  Jhe'llr.neml:'’'..!'’^  "nmve*  “  BORROW  FOR  SPENDING 

I  111, '111  Nimieroiis  letter  -  of  enfpiirv  ,  -  - 

l.-ire  said  to  he  also  re.irhuiL-  him;  '''.re euve.  Thr  Finaxtial  fimH* 

fron,  the  Cniied  .silale  Vanrotner,  As  soon  as  antioun- 

i  The  sueeei  :.  of  Hie  partv  in  Al  I ''''"’'’'1'  was  made  of  the  mter-prov- 
berta  111  eleeDns  1.'.  o,„  of  Hie  |7|'neial  eonferenee  m  Ottawa  Premier 
;eandidaie,-  re|„r.ie,l  was  mu  urn  v  P  •  ' *•  I’H'inlloof  British  Columhia 
'peeled  m  view  of  Hie  new  pa  rl  Vs  I riffieials  lo  work  on  a  memo- 
;  sweep  in  Hie  provincial  conlesl.  Sas-  "  ^'<'1’  'hi.3  province's 

katehewan  al-o  returned  two  mem-  described, 

jhers.  inakitm  m  .HI  a  new  ••^mKer  ;*flv,ieaey  of  a  refundinc 

i  sr.itip"  of  17  who  will  represeni  the  |  '‘’‘tR  'tt  low  lates  of  inteiest. 

;Soi'ih1  I'rrrht  niovrmrnt  m  thr  nnu  j  I'bio  is  purl  of  ihp  PhIIuIIo  prn- 
lOflnuH  Fbuisp.  I  1*9111  wbirh  whs  placed  before  pre- 

M<'*Hntimc  intorerd  has  berp  nmijs-  mier  Hennetf  some  niopibs  a^o. 


Italy  7‘s  1951  59*  ]  fto  Toronto  Bureau  The  Financial  Times 

l^VuiMiViJi'vi.  13.^3  3?»:  32'’  ’loronto.  -  Officials  of  ffiram 

Mih  r,  5' ■■=  i3,-,2  15  47',  Walker-Gooderhaui  &  Worts.  Ltd.. 

Norm  (ii rman  Lloyd  5'.s  1347  77  78  annouced  this  week  that  tentafiie 

f'lru'^h s  p 50*’ ^  14  "  I4'i  arranpements  had  been  made  by 

Poland  5's  134(1  V'  ,  78'-  that  company  for  the  issue  of  de- 

priia.oH  Pro,  Mato  5'a  13.32  28  23  bentiires  of  the  par  value  of  $S. 

Diioonaland  p,\i  SP.  6a  1341  135  I3i'„ 

Rio  do  janriro  5'/a  I3;,3  . .  12%  13'-  000, 000.  Thc  proceeds  of  Hie  seeiin- 

Romr  5' .'a  I3.-2  45'-  30  jjpj.  used  lo  retire  bank  in- 

SaTiTauk'J  7^l"n'i’pi'''”  " "  *  '<-3  *  35  debtedness  ineurred  in  respect  of 

Soria,  c  R  iX- s.  7>  1352  _  24%  23';.  capital  and  other  expendtliires  and 

!  ruy,m''8'a'i?T5'’''’  * '35  '.33  balance  for  general  working 

Warsaw'  7'a^i3.38’  57  58  eapital  expt  ndltures  wbirh  may  lat- 

>1  kohama  5'a  13.31  _  84  84'...  ep  he  determined  upon.  In  view  of 

Minaai.vZaavi;  iw.y...;::  I4%‘  L3  H’o  fart,  that  the  indebtedness  lo  be 

_  .  _  _  retired  has  been  incurred  and  the 

■>  a  mmvi*  «  yv  mrv  /v  working  eapital  is  required  in  ron- 

PA  I  Till  I  ll  Til  I  ll  oeetion  with  operations  in  the  I’nil- 

Iv  Uv  I  ed  States,  it  l.s  proposed  that  the  de- 

TA  A'T'Ptllll  -jppm  j  hf'o'ores  shall  be  payable  in  t'niied  , 

TO  OTTAWA  MEET  i 

I  IIIIKIIvli  rlln  I  IIAIl  kssiie  'have  not  been  officially  an  { 
liVUlilllU  I  VIl  LlVflll  i  nouneed.  it  is  understood  thal  Hie  I 

- - —  j  debentures  carry  a  D4''7  l•otlpo|1,  j 

Idea  ir.  lo  Finance  Provincial  j  Hio'ore  in  10  years  and  carry  a  eon  ; 


Minas  (if  ra«  6’  j  19.'8 
M  inas  ( ff'ras  fi  ’  ^  1959. 


PATTULLO  TO  GO 
TO  OTTAWA  MEET 
LOOKING  FOR  LOAN 


1  version  privilege.  It  is  understood 
!  that  the  first  $C,nnn,(Uiii  of  dehen 
j  lures  to  he  ronverted  will  entitle  the 
!  holder  to  common  shares  at  $411  per 
1  share,  that  the  next  $2.30(1.00(1  to  be 
;  converted  will  be  at  the  rate  of  .^30 
I  per  share,  the  ne.xt  $2. 000. nun  ;ii  $.3.3 
per  sbaro  and  the  final  $2,onn.nnn  at 


I’cc, iu.se  people  lire  different,  trust  plans  must 
be  made  to  satisfy  individuals.  Family  and 
financial  conditions,  requirements  and  objec¬ 
tives  arc  usually  different  in  every  case. 

Our  years  of  experience  in  trust  work  enable 
us  to  give  you  helpful  suggestions  in  planning 
for  the  financial  protection  of  your  family.  As 
[  xccutor  and  Trustee  under  your  will,  we  will 
devote  our  experience  and  facilities  to  carrying 
our  your  plans  and  wishes. 

Crown  Trust 

FXEriJTORS  ^  w  r  FINANCIA 

TRT ISTEER  i)  III  |J  d  11  y  AGENT-S 


FINANCIAL 

AGENTS 


I  reoirnt  w  as  made  of  Ibe  mter-prov-  |  $60  per  share. 

-  j  meial  eonferenee  in  Ottawa  Premier  In  the  six  trading  days  prior  tn 
'll'.  D.  Patiullo  of  British  I'oliimhia  the  official  announeement  on  ('irto 
I  set  bis  officials  lo  work  on  a  memo-  her  21  the  common  stock  of  Hie  com 
:  ranrium  it,  which  Ihi.s  province's  pany  was  subjeet  to  aefiie  trading 
_  :Hims  and  view.s  will  be  described,  and  the  price  increased  from  C.'i'-; 
notably  the  advocacy  of  a  refunding  to  ^0"^.  Rumors  that  Hie  company 


JAMES  STREET  WESI 


MONTREAT. 


aims  and  view.s  will  be  described,  and  Ih' 
notably  the  advocacy  of  a  refunding  to  -0"^ 
loan  at  low  rates  of  interei  t.  bad  see 

I'liis  is  part  of  the  Paitullo  pro-  'Os 

gram  w  bielt  was  placed  before  Pre-  ot 

mier  Bennett  some  monilis  ago.  -f”'-' 


Fewer  Commercial  Failures 


.Aberharl's  reeoui-  Hon.  .lobn  Hart,  minister  of  finanre. 


eounsel  of  the  fanadian  Life  In.-mr-  1  mendaiion  that  Hiere  should  be  a  So-  ||ias  also  been  wurking  on  a  refund 
anee  Officers  Assoeialkm.  He  williei;;!  Credil  text  be.o:,  introduced  into  ing  jdan  for  I'liis  provinee  and  aban- 


PKidiKt  toK,’  ()\ens  Ltd.  ba^s  .i'isf  .  i^ke  over  his  new  duties  wiHiin  the  ■  flic  Aiherla  seliools.  riie  announce- 1  dr, ned  the  project  temporarily  only 


made  a  r-fiinding  issue  of  ,$2..’i00.0n0  ^f  ,i,p  np,^,  „ppk' 

first  niortcHcr  bonds. 

,  With  fho  HnnoiiniTii 

lIlF  llldro  RoIHIk  vvnrH  Ih;il  Uihn  Anr^Ioli^tr 


I  nirnt  ihat  thr  Socinl  (rrditors  uilliaftor  rliscoverinc  that  tbo  a;:itation 


W  ill,  the  announcement  comes  ' '’o'l'ost  Ibe  mtinieipal  and  I'ebiM,!  ,  ,if  .\iayor  (L  1L  MeGeer  (>f  Vanei.uver  1 


bad  sonirpd  a  sottloment  of  its  rlaini  I  rewer  commercial  raiiures 

foi*  insuranre  arising  out  of  fire  |_ _ .  .  _ _ _ _ _  I 

loss  at  the  Peoria  distillerv  1  1st  : 

Julv  were  denied  !  Ott.iwa  'Vlie  rumulative  total  ot  (ommcrcial  failures  for  Hie  fir.st 

\o  action  has  been  taken  by  di-  ‘  :;ix  moiiHi;;  of  P':;:,.  a;-  ceported  to  Hie  liominion  Bureau  of  Slatistirs,  under 
rector.s  of  Hiram  Walker-Gonderliarn  (pp  provi.-ions  of  ine  P.ankruptcv  and  W  inding  I  p  \c(s.  was  OTS  as  com 
*  Worls.  Ltd.,  wJH,  regard  to  divi-  ,,p|.i,„t.;  „f  in:’),  pr,;;  13-0 

but  it  is  admitted  that  enmpletion  resiieet n ely .  I'be  defaiilled  liabilities,  for  Ihe  tirsi  ball  of  10.,.,  were 
of  the  nronoserl  financing  wi  11  elea r  os  compared  with  $i:;.ol7.6IL  $  1  0.:l.-,.-,.7:i.-,  and  $21.221.1. .0.  respec- 


word  llial  .lohn  Appleton,  for  twenty  !  elections  in  I  'algary  w  itli  a  ;  f,iv  arbitrary  reduction  m  bond  iii- 


the  wav  for  dividend  action  at  .some  1  tively.  for  the  same  periods  of  the  Hire,'  preceding  years.  Thus  defaulfed 


I  'hief  trading  interest  during  the  '  years  seereiar.i  of  Hie  Dominion  i obtaining  a  lOn  per 


leresi  had  rompletely  up.sct  the  mar- 


pasl  week  has  centred  in  the  bonds  i  Mortgage  and  Investment  Associa- i  ropt'esentatimi  in  these  organizations  1  ket  for  B.  (  .  bonds.  1'tie  I’oMiillo 

of  the  power  eompanies  affeelod  by  tinn.  and  for  fifteen  .lears  secretary  i I'ogarded  as  significant  in  view  of  ;  pi;i,j  ipiwever.  is  not  so  mueli  eon-  ,1^'  .  riipi-^  hpprT  named  It  is 

Hie  Ontario  power  contracts.  These  ;  of  the  t'anudian  Life  Insurance  Of-  foel  thal  similar  campaigns  may  ,  pprppd  with  the  refunding  of  pres-'  that  1  n  , '-inidian  bro' - 

sold  dow  n  until  October  22  upon  |  ficers’  Association,  is  t.-i  retire  at  Hie  ,  *’o  eondiieted  in  oilier  .Mlierla  mum-  ;  pm  ,^pht  as  it  is  with  Ihe  provision  '  will  Tin  connected  wii'ti 

"  hich  date  tliere  was  a  sharp  up- !  PRtl  of  the  year.  I’pon  Mr.  Foster's  : ‘-ipalities.  ^  .  I  of  more  credit  for  the  financing  of  '  j  ,,  m  ti-upd 

ward  movement  resulting  from  Pre- i  oppointmeni  the  two  organizations  (ommonting  on  .Mberta  s  eonlri-  imhlie  works  as  an  employment'  „  ,i,n  .inhnntnrnJ  -im 

. . . ......  .u-'.ciii  I.n  iliiiiion  to  fhc  ncw  Iniiisp  al  Otiawa  . . .  unoffirialli,  tliat  the  debentures  are 


future  dale  'liabilities  showed  a  ciinsiderable  decrease  wlieu  compared  with  the  same 

Details  of  the  new  debenture  issue  Periods  of  13:;i.  Hi:;:;  and  i:v,2.  while  Hie  number  of  commercial  failure' 
have  not  been  divulged  nor  have  al.so  showed  a  decline  in  each  of  Hie  same  comparisons. 

the  underw  riters  been  named.  It  is  1  <  1  Ml  l,\Ti\ L  Ki  f oito  (iK  < OMMt  iH  lAi.  K  vil.l  Ki:s  i\  i  vn \t>  t. 

understood  that  two  Canadian  bro:,-  i  BV  provim  ks.  jam  ,\liv  ro  Ji  \K.  1 3';.-.- 133.3. 


ward  movement  resulting  from  Pre- j  oPPointmenI  the  two  organizations 
mier  Hepburn's  statement  that  the  ;  scjiarated. 

Hydro-KIeetrie  Power  Commission  |  'I'be  Canadian  Life  Insurance  Offi- 
of  Omari,)  would  negotiate  new  eon-  |  cers  Association  is  the  oldest  insur- 
Iraets  with  the  eompanies  concern- j  anee  organization  on  this  continoni 
ed.  Bond  dealers  believe  that  the  I  tind  has  been  established  apiiroxi- 
iiew  eontraets  lo  he  made  will  pro-  !  mately  fifty  years,  and  is  unique  in 
vide  the  power  eompanies  with  suffi-  ;  that  ali  companies  doing  business  in 
cient  revenue  to  enable  them  to  eon-  !  Canada  are  members.  The  bead 


Commenting  on  .Mberta’s  eonlri- 
j  billion  lo  tlip  new  luiuse  at  Ottawa 
I  the  Winnipeg  I’ree  Press  ebaracter- 
izes  Social  Credit  members  as  a 
"liand  of  one  idea  cranks"  .and  eon- 
lends  jlial  tliev  are  much  inferior  to 
111,''  eolorfiil  ciinl iiigenl  wbieli  repre¬ 
sented  llial  priuince  during  Hie  Iasi 


linue  to  earn  fixed  eliarges.  If  is>offi<’es  of  both  organizations,  as  in 
felt  tliai  tlie  market  lias  fully  dis- '  Ike  past,  will  eonliniic  lo  be  in  *  or- !  ^''l3  5ira^d  ,.^r^  ilin^  Ciiii^ihHi-^  gmgnr  sjieaking  tour  be  emphati 

counted  Hie  worst  that  ran  happen,  onto.  r.'V-s'or  iii'n'^,  i\izV^'  r',.,'iiimii<'  ’ii'ir,'i'\  ooHy  stated  bis  opposition  to  the 

- - -  j  •I'ljp  decision  to  separate  the  two;  which  .Mr  Minrlimi  is  ,,i.'iic,.,i  i.c  p,diey  of  trying  to  borrow  money  to 

» I  a  rp  f  f/llffp  I  assoeiat ions,  whieli  for  fifteen  years  o'l*  "^t”  pracii,-,-  w  iehm  1  .s  mmiihs  Ju  itig  about  rerovery.  so  it  looks  as 

WAl  LIllHI  Nhl  l''''''*'  "kOfated  under  the  joint  though  Ibe  reception  lo  Mr  Pattullo's 

*^»'^*»*  AiEJM  !  .srrrolatyship  of  Mr.  Appleton,,  was  Tht  ii-  infd  i.niiy  ps  proposal  by  tbo  new  government 

Pflinnf  17  executive  meelins  of  •  "lio  tiiniKns  mny  i*.  .i.gIu.  p.i.  tr  'iiiav  not  bo  anv  wanner  than  bv  the 

bnAKrLi  HIbHEK  '*;r ’^S'^lm^olfKrs  W  .iZ;*;-  ,  Hennet,  admims, ratio.,. 

ieengnized  HuH  the  giowH.  of  pusi-  x;, mc'tw '  <»"««« 

Nine  Monlhs  Profil  of  $204,510  uoss  in  the  Dominion  and  Hu,  mark-  bis  .v,  hr„o>  wo„i.i  w..,i,  on  p.-ipc-  .  pending  a  final  derision  on  this 

.r.  ......  _ i  oH  rliutin.-tion  in  Iho  fiincli.tnu  ;in,l  f'"t  tin  coil  I  rciil.'r  h;i  s  yr,  noin-  . . ,  . _ — 


Canada  are  members.  The  head  II  .'(’tirs.  'Ihe  Free  I'res.s  declares 
offices  of  holh  organizations,  as  ip  I  editorially : 


NAT.  LIGHT  NET 
SHARPLY  HIGHER 


measure.  When  Mr.  Paitullo  first 
became  premier  he  suggested  an  ex¬ 
pansion  of  national  credit  to  the  ex¬ 
tent  of  at  least  $200,000, iiiio  for  this 
purpose,  and  he  has  been  working 
for  I'ii.-ii  periodically  ever  since, 
although  lie  has  had  slim  eneoiirage- 
iiient  from  Otiawa.  When  Macken¬ 
zie  King  was  on  flic  eoasi  in  his  pre- 
eleeiion  sjieaking  tour  he  emphati 
rally  stated  his  opposition  to  the 
jndiey  of  trying  to  borrow  money  to 


I'omp^ralor  TnlaU 
for  Dt  si,  month.. 


eonvertihle  into  common  slock  :il  ,  J;,;,',' 
$40  per  share.  I9:;:i 

HelioTP  Finaiiciiic  I'rohlcni 
Sales  of  debentures  would  reliexe  1330 
the  problem  of  financing  Ihe  hiiild- 
mg  of  inventories  in  the  T’nited  piS; 
Stales.  This  financing  prnhlem  has  P'25 


...  ..  .  •  u  been  one  of  ihe  major  problems  of 

z.e  King  was  on  the  eoas  in  his  pre- ,  ,.„,npnnv  this  year  hut  funding 
eleeiion  sjieaking  tour  he  empha  .  |  postponed  in 

ea  ly  slated  his  oppos.non  to  the  ^LS.  im- 

indiey  of  trying  to  borrow  money  to  ,  transfer  of 

hring  about  rerovery  .8"  -f  I'lok.s  as  ,  inventories  to  the  Fnited 

though  Ihe  reception  lo  Mr  ^otlullo  s  , 


4  (IAIAUR<  lAI.  l  AIH  RKs  l\  «  AN\I>\.  RV  IIR3\<  111%  OK  RKSINKSS, 
JAM  ARV  TO  JI  NK  1112.3-131.3 

Mann  Agri-  1-,',:-  Mining  I'nn  'rraTi"-  h'inrinc'’ Scr\ icn  ''-'nl 

'I  ratir  fai',ti-r  riilttir,'  ging.  ciriii*.  |,nr,:i-  ('l-i'^'ii- 

t'l.-hing  ll.'it  In.n  finH 


fcri.n  it,'  e,  ,>n  ,  proposal  by  Hie  new  government 
ll.  , I. ..III. .ml,  if  ji);iv  not  he  anv  warmer  lhan  hv  Ihe 

, a, n'lT,''',,'""'''''  Bennett  admini.stration. 

IH  I  I  1  (^d  1 1  t  M  no?  I 

"'D'  cM'bim  ,  OHiiua  flip  **SanIa  ('l.3iis" 


Compares  Wilh  $180,973 
in  1934 


Toronto  Bureau  The  Financial  Timei  ^  decided  lo  lake  the  Stejl.  I 

I'or.onto.  .N’ational  I.ight  &  Power  |  Willi  Ihc  scjiaration  of  Hie  two  as- 
Co..  J.imited.  rejioris  gross  earnings  '  soeiations,  R.  Jveighton  l''oster.  I';.c,.  |  .-md  its 
for  the  nine  monlhs  ended  w  iiji  Seji- :  was  ajiiioinled  general  rotinsel  of  j  amt  in 
lember  at  .$:>61,06n.  as  compared  with  Hie  Canadian  Life  Jiisuranee  Officers 
.$:f60.20;;  for  Ihe  eorrosponding  per-  Assoeiat  ion  and  .Jules  V:.  l•’ortin.  forl  ^lhprt.n 


i  ed  dislinelion  in  Hie  fiinefions  and  B"t  mi  .s,,ci;ii  crmiii.'r  iias  ir,  ni.'in- j 
i  L  i-i-  r  el  4  HRod  Hint.  f(»?*  th^  r(’;is«in  Mint  ' 

[  responsihihtios  of  the  two  organiza-  ,r  .-annoi  t..'  -ii.no  ti.c  ihmirv 
lions  would  necessitate  a  soparati/m,  nnnsensc.  it  is  a  i.ami  ..r  ii.  ii.'vi'i  s  ' 
and  with  .lolin  Appleton's  rctiremcul  't,  non.senso  ,ii,,t  Miini.-i  im 


Peniiing  a  final  decision  on  this 
matter  and  a  niimlier  of  other  inler- 
jirovincial  issues.  .Mr.  Paitullo  has 


olaTes,  IMomparatu 

The  fiscal  year  of  the  rnmpany  I 'ratal' O'r  i 
ended  on  August  .'IV  and  Ihe  annual  : 
meeting  is  scheduled  for  Noiemtier  i3:ii 
L'l.  The  annual  slaleiiienf  of  the  j 
company  will,  therefore,  a ppear  I 
about  .N'oveniber  1  and  eurrenl  ad-  I  i93i) 
vices  are  Miat  net  profit  will  approx-  jijf-j! 
imatp  Hie  $1.40  prr  share  reported  liiy 


I.  II  is  a  bami  .  f  iii'i iev, 'is  ’  marked  time  on  a  majority  of  Hie  ,  ,  ,  o  An-nst  gi  1'F.4  Hie 

p.  .send  ■lVr,i'^\'a,V.In,3l5'aH5',‘m7  j  lyser  problems  confronting  British  ■  pad  ‘  bank'loans  of  ■$2.'a00.- 

"Tliis  is  a  inly  in,  I  Im  gmei  at  '  '*i'imbia.  and  foi  that  reason  has  i  additional  expenditures  have 

grrnind  ibai  i  i-simct  f..r  I'.nrli  nimn,  been  I'ompelied  to  face  a  good  deal  made  on  capital  aceniint  diir-  I 

ami  ‘m.  ''m:;nn5,!5.m« 'adl’i^malt^T,  .^^T'  .‘I’”!  ,  ing  the  past  year.  If  these  bank 

.Mberta  in  pa ri nnla r  ran  be  ,liseri. 


Conimeri'jal  failures  in  trade  for  Hie  fir;-l  m\  mniiHis  of  I'C.'i  v  ere  I  7 
as  cniupared  w  IHi  LIO.  ti'H  and  .‘iS:!  for  Hie  same  penod  ■  nt  I0:;l  l!i:;:;  and 
LdlJ.  resiu'ct  i\ eh  .  It,  nianufaeniri's.  Hmre  were  I'.S  iii  I'C.'i  as  again.st  III. 
L’lt'i  and  21.''  for  Hie  correspoudiiig  periods  nf  Hiree  prei  cdlng  years,  .\gri- 
ciilliiral  failures  numbered  7:i  and  ma,\  be  cnuiparid  w  iHi  17.  IS  and  bS 
for  Ihc  same  periods  of  lir’.l,  1‘':’.:’i  and  I!i2,2.  The  iiuniber  of  general 
slori’s  falling  m  ibe  first  six  moiiHis  of  i:i:;.7  was  .'.i  as  enmpari'd  with  7b 
for  Hie  (•orresponding  period  of  1b:’.l.  Tliiriy-i'iglii  groi'ery  store.s  failed 
in  Hie  first  iialf  of  Ib:i.",  a.;  against  (i7  in  Hie  same  period  of  |b:',|.  There 
were  21  faillire.s  in  fisi,  and  meal  slor,';-.  ^2  In  dm  goods.  2,2  in  eloHiing 
and  12  in  driig.s  and  eliemii-als. 


.  ■  I  ered.  I'erh.nps  the  I  Im 

I'ortin.  lor  xiberta.  having  just  el 


the  provincial  promier  should  have  |  expend.tiire.s  are  |  .i,;;-' ,.,,s  f,,,.  ,he  eorr,' spomli.ig  periods  ..f  ,h. 


was  thal  '  made  a  greater  effort  to  art  inde- ‘  period  of  10  ye; 


iod  of  last  year.  Operating  ex-  somo  years  assistant  l.'i  .Mr.  .'Apple- 1  <-re,iit  c,., 
pensps  were  eiil  from  $17b.2:!o  in  Ihe  Ion.  was  appointed  .seerelary-l reas- |  faee  ami 


Ib2, 1  period  to  $L''i6..'>a!i  this 


the  Mortgage.  Assoeiat  ion. 


against  $lSO.b72,  :i  year  previous .  i  w  ho  was  laken  west  by  his  parenis  lianmnt  will  he  sonm  imip  ii-.  Mr. 

After  deduetion  of  depreeial ion  al- I  when  ten  vears  of  age  to  A’orklon,  Mmrhart  Dying  los  evni-'inieni  Ve'f'ee.. '  '  ,.V.'-tie'.Vi‘aei'v  'Vo 

I'.w.anee  al  $1S.0,7::  against  $18.0|.c  Sa.skali  hi'wan.  where  he  altended  .Immrrnke'n  „Ii;.f  he  believes  to  he  an  uifair  dis¬ 
til  lb.,L  properly  taxes  al  .$IS.ii,{t,.  ,  liigb  school  and  later  Hie  Fiiiver.sity  ,r.  .ijsiribnle  largesse  from  Albe,  i  .a  .  ,  ^  ,,,  ,..v,nL-  nrivileees  He 

against  .$1b.77l  in  Ibb.l,  and  addition  i  of  Saskaloon.  R.  Leighl.'.n  Foster  own  "mllnral  beriiage"  „n.l  natural  '  '  '‘”'"7  '  y.'  ^  '  ' 

of  miseellaneous  earnings  of  $:i.S:!ii. !  is  known  :is  one  of  (lie  oiilstanding  resonr.e.s  wiihont  ai,i  from  either  I'on"  nds  ' O'lt.  Brili.  ii  oiiimiii,  ha, 

.  ,  1.1  I,  .  .1  .  II  7  Urn  hanks  or  Ihe  Dononmn  \  ml  nevi  r  reeeived  its  liisi  diips  under 

against  $„.l..1  in  1b..l  net  availahle  ,  figures  iii  Hie  insuranee  world,  out  I  Markenzie  k  ing  has  given  a  nb"i  ,he  terms  of  Conteder.u ion  and  that 


nf  $201,510.  as  I  Mr.  I'ortin  is  a.  native  of  Montreal 


Mhrrta,  having  just  el,'eie,i  a  Sm  ial  pendeiilly  rather  than  wait  for  the  hv  National  Distillers,  the 

f.am'  !,nd"!sh'ow"Tts  siV'l.ui'mstVJeVs  'iiV  federal  government.  To  all  this  rri- 1  ppp,p.,n,.  should  show  a  strong  li- 
t'lie  faiHi  liy  elei  iing  .so.-nii  i 'i  e,i i  1  .  t ieisiii  Mr.  PatfuHo  has  offered  the  '  position  and.  w  ith  earnings 

M  P's.  It  may  ais.«  he  e\pr,.te,i  in  excuse  that  his  hands  are  tied  ot*  ;  continued  on  a  satisl'ariorv  h.isis, 

.Mhert.a  lhai  the  imw  gr..iii>  m  I'ai  -liops  ;ip  ,he  present  condition  nf  af-  j  , he  directors  would  prohablv'b"  in  a 

Ar;im:r,''in  /;;-,ng"’;:is’':l'm-'rn.eVV,':  ^^'5  tmerated  m  Ottawa,  inthis  ;',,Hio„  to  make  some  dividend  d.s- 
Wtiai  lielp  fin'y  e;,n  gi\e  is  lianl  I ,>  respeet  hr  refers  particularl.v  1*4  |  hursciueni  to  couiuion  slia reholders. 

see  Mr.  Mmrhart  lias  nmler, alien  wliaf  he  believes  lo  he  an  unfair  dts- 

te  dislribilte  largesse  frmn  Alim, I.T.  taxing  privileges.  He  ““ 


for  liond  iiileresi  is  shown  at  $172.-  '  his  appointinenl  as  general  eounsel  j  e-,.  ,,,,1.  to  obstrm  t  Hm  scheme  ..r  in 
J.'H.  as  compared  with  $116.2.26  in  j  of  Hit'  Life  tiffieers  .Association  w  illjterfere  ;ii  ail  so  long  as  Mr  .Mie, 
Ihe  similar  Ib2>4  period,  after  allow- 1  be  liiglilv  regardi'il  in  the  insuranee  1  I'!'".  exereising  P'gitiinaie  p,. 
ant  e  for  ineome  tax.  I  irsl  mort-  worltl  of  (  anaiia  and  Hie.  I  iiilcd  1  1  he  .social  crdu  m  d  s  w  ill  h 

gage  bond  interest  absorbed  $02. 7.-, 2  Slates.  ahle  to  I'onirilmtc  is  talk  le  w  ,11  1. 

Ibis  xear  and  $00.onu  last  vear.  leav-  — -  liighly  nchnlons  ami  meffii'iive  i;,ii 

* . . .  i  MANITOBA  HYDRO  .'.'t:, fir;:",'.,? 

The  e.'impanv  earned  first  mort-  •  Rt/A  TAirnnfTKi/lti\&t  Orfore  i3in  the.)  will  regret  pim, 

. .  „or,,.,  pi  Af^5  £XJ£^5|Q}1  i  m,"  , I'.',,;. '.".'i' 

ilepreeiation  and  I.Sh  times  after,  as!  1  UillVh/  UJRRiJiiv/RVU  i  iittawa." 

compared  xvitli  LS2,  times  and  L70  |  ,  -  - - - - - -  .  .  - —  — 

Hines,  respeet ively,  in  Hie  lOiJt  pei-|  Requests  For  Power  SerAzices  1  nTTQ|]^|?CD  /^AIM 
"idle  eompany  reports  product  ion  i  South-Eastern  Communities  DUuINtOj  uAlll 

at  I.-..12S..'.72  k.w.h.  in  thc  nine  j  of  Province  A'r'rillll  nAllirF 

months  ended  Sept.  110.  102, ,6,  against  ;  III  I  A  A  I/|I^Uh|J 

L"i..'i2tl..’t4n  k.w.h.  in  Ihe  eorrespund- j  Winnipes  Bureau  The  Financial  Times  1  1 11  1 1  IB  1  V  f  f  Ijf' 

ing  period  of  PblT.  I  Winnipeg.  Hydro  extensions  to  _ 


ri  nevi  r  reeeived  its  jiisi  dues  under 
the  terms  of  (  ontederal ion  and  that 
.B'',  .'hoiilil  receive  targe  subsidies, 
ihaii  is  cxcrci.sing  b  git inm  1  c  p,..  '  M.“".  lie  favors  a  system  of  regional 
I  lini'ial  pnwcr.s.  .^o  thal  I  Im  mil.'  '  lariff.s  He  elaims  tliai  Brifish 

I  tiling  Hm  .''oci.il  i-rciu  M  D 's  will  1"'  i ', ,1  ninhia  is  depeniieni  almost  en- 
hlgMl'’,mmdmm'V,;,l  mcDcc^Vx"  ' la , u:  ' i reh  on  industries  that  sell  in  ex¬ 
it'  Ih'c  campaign  .sprc-lms  nf  .Smi.il  port  or  low-price  markets  —  Slieh 
I'rcililcrs  arc  a  fair  saninlc.  1  eomnioil it ies  as  lumber,  pulp,  can- 

"Mlmrla  vnlrM  ,-  liavc  mailc  ri  D  ''^  '  perl  fjsh.  whirh  are  sllbjpet  to  3X'Or1d 

'hr'forV’  I'Vin  thl'V  ’''V'in"M'irVi'  ,'hVi'i  i  eompetition :  :  w  hile  British  Coliim- 
'  they  kept  llmjr  r  I'-  A  gmiip  at  Imnm  hi:i  is  forced  to  bin  in  the  highl.v 


1  0‘)') 

I  ohJ 
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Winnipeg  Bureau  The  Financial  Time* 

W'innipf'S.  flyrlro  oxtoiisiuns 


and  srnt  flfti'on  I?,*?  1  f  -  h;i  lx  f 
rcnnouiists  !<»  (  M  t«'i  vvh.” 


BUSINESS  GAIN 
OTTAWA  POWER 


protoeied  niartiets  of  Hie  east.  He 
'  Hiinks  that  Ihe  present  situation 
forces  R.( '.  to  pay  tribute,  to  ejistern 
!  indiislvies  in  such  an  extent  that 
there  is  a  ruinous  drain  on  the  pro- 
vinee's  economic  system  xvhich  must 
he  stopped  immediately 

Further.  Mr.  Pattullo  thinks  that 
Hie  railway  freight  situation  still 


IM»MIM(?N  ISSl  E  MSTi:n  ,  , 

M  omniissinn  as  a  result  of  requests 
riiere  was  called  for  trading  on  rpceived  from  residents  of  these  see- 
Hie  Montreal  Stock  Exchange  at  Dons.  In  Hie  souHi-e;istern  area 
opening  of  business  on  Tuesday,  Oe-  Oie  exfensions  asked  take  in  such 


sniith-easiern  Manitoba  are  koine  I  Flprli-irilv  SaIp«  For  First  Nine  British  Colum- 

ronsidereil  by  Hie  Manitoba  Power  I  Y  ,  ,  to  a  i  I’ia  and  that  alleged  riisrriniinaf ions 

(  omniissinn  as  a  result  of  requests  Months  Higher  by  I  <3.^  j  must  he  eliminated, 

received  from  residents  of  these  see-  Per  Cent.  cn  fhese  and  other  arguments  -will 


^n^LviduciL  (Pro[)L 


$00,000,000  of  yo;ir  inraljtios  as  Strinhacb,  l.orottf'  and  Hoat.  and  \ 


n<»?oinion  nf  (  anada  bonds,  dat-  st.  Anno,  cast  of  tho  Kod  rivor. 


iviontns  rllKjnri'  ny  ♦  j  must  bo  oliminntrd. 

Per  Cent.  j  \]|  fhese  and  other  arguments  w-ill 

I  he  iilared  before  the  provincial  con- 
Elertrieity  sales  of  t'lt.-iwa  Light,  j  ferenee  being  spon.sored  by  thenew 
'at  and  Power  t  o,.  Ltd,  accord- 1  government  at  Ottaw.i.  and  Mr.  Pat- 


ei|  Oetober  1.3th,  last,  and  due  Oe- 
lober  L3Hi.  lOoS. 

Tins  listing  is  part  of  a  refunding 
Ilian  lol.'illing  $1 2i.3, 000,01111,  which 
w  IS  recently  negotiated  by  Hie  Do¬ 


ing  to  offieiaL 


Rapid  t'ity  extension  would  involve  showed  an  increase  "f  12.1  per 
a  transmission  line  linking  with  Ibe  during  Ihe  first  0  montb.s  of 
hydro  loop  s,v,stei,i  at  Minnedosa.  current  xear  ;i.'  com|i.iri',i  will 

Installation  of  powerful  new  same  period  of  Pi.ll 
iransforniers  to  take  care  of  the  in-  If  ibis  improvemeni  in  elerl 


eompany.  !  tnllo  and  bis  eolleagiies  hope  that 


showed  an  inerease  "f  12.1  per  cent,  with  the  federal  slate  more  or  less 
during  the  first  0  montb.s  of  the  clean  tlie,v  will  he  ahle  to  make 
rurrent  xear  ;i.'  com|i.iri',i  will.  Hie  j  niore  progress  than  in  the  past. 


w  as  recently  negotiated  by  Hie  Do-  transformers  to  take  care  of  the  in-  If  ibis  improvemeni  in  eleririeilx 
minion  Government  lo  replace  !ll2ri.-  creased  demand  for  electrical  ener-  sale.s  can  be  maintanied  during  Hie, 

1111(1,0011  i.f  \'''r  bonds  and  $sri,2,n.'!..  gy  in  sontherii  Manitoba  has  just  last  quarter  of  Hie  xear,  prospects; 

000  of  ,".'o''2  imnds,  wliich  maliired  been  completed  by  Hie  Poxver  Fom-  are  llial  the  recovery  ,u  e.irnings  j 

on  Oi'tober  LMb,  last.  The  balanee  mission  at  Elm  <  reek  at  a.  cost  of  sboxvn  in  Hie  I't.’H  report  of  Hie  coni- I 

of  Hie  new  loan.  $1.3,000,000,  was  ,  $20,000.  panv  w  ill  be  furllier  extended  Hiis  ! 


of  Hie  new  loan.  $13,000,000,  was 
floated  in  1'o''r  bnniis  due  Septem 
her.  IP.g3.  riie  Ixvo  maturing  is- 
o'siies  were  stricken  from  the  board 
of  Hie  Montreal  Slock  Ixxehange  on 
Driolier  13Hi.  last. 


S-E.C,  Will  Now  Permit 

Sales  When-Issued  Basis 


SHIillltltOOKi;  l{.  P.  SPHOOI.S 


riie  Slierbrooke  Roman 


W  asliington.  Trading  on  the  fhares  , 
001*4  Block  Exchanges  tn  xvnrrants  and  I'’'''r  H 
rights  and  securities  subjeet  to  |  cable  to 
Catholir  riglits  on  a  when-issued  basis,  xvhieh  I  equal  to 


pany  will  be  further  extended  Hiis 

-  -  year.  It  is  po.ssible  that  pet  for  Hm 

Permit  current  period  ma.x  .ipproximale,  if 

I  J  D  •  I*”*  rover  fiillx.  the  6  per  cent,  divi 

:n-lssued  Basis  dend  on  the  coiiimoii  .slort,  of  which  | 

there  is  $.'!.300.ooo  m  $|0ii  |,,.|r  x.iim'i 
Trading  on  the  shares  outstanding.  | 

n  warrants  and  I'’'''r  the  year  1321  earning.'  appli- ' 
ities  subjeet  to  |  cable  lo  Hie  common  sloi'k  xveroi 
islied  basis,  xvhieh  I  equal  to  3. 03  per  ceiil.  Plie  6  p.’i  j 
,'  Hie  Heetirilies  eenl.  dividend  mi  Hie  eomnimi  sloek 


School  I  ommission  has  sold  an  issue  I  was  teriiiinated  by  Hie  Heetirilies  1  renl.  dividend  mi  l  ie  eommmi  sloek 
Ilf  $130,00(1  of  4  per  eenl.  2>0  year  se- '  k'Aehange  .Arl  of  1321.  may  be  re-  I  kas  been  paid  wilbmit  interruption 


debentures  lo  WoikI,  Gund,v 


I  Slimed  under  regulations  just  an 


Form  Protective  Committee  I 
York  Township  Bondholders 

Toronto  Bureau  The  Financial  Tlmee 

Toronto,  At  a  meeting  of  the 
principal  holders  of  debentures  of 
3'm'k  Tnxvnship,  held  here  during  ! 
the  past  xveek.  a  bondholders'  pro-  ! 
teetive  rnmmittee  w  as  formed,  and  ill 
xvas  decided  to  ask  for  the  deposit  of  I 
debentures  of  A'nrk  Township  with  | 
the  I'ommiltee 

Perfonncl  of  the  committee  fol-  j 
low  s:  (  hairman.  .1.  I  Bryden.,  North  1 
.American  Eife  Toronto;  W.  .1.  Beat-  ' 
tie.  Canada  Eife.  Toronto;  .lames; 

I  onley.  Brotherhood  'f  Trainmen.  I 
Toronto;  Gordon  T  I'lneli.  AVond,  ' 


Co  .  at  38.73.  a  eost  tiasis  of  4.10  per  Ronneed  by  the  Securities  and  Ex-  —  “  Toronto;  Gordon  T  Fmeli.  AVond. 

cent.  The  debentures  are  dated  .Sep-  change  Commission.  siirrminded,  opinion  of  Hie  commission,  cre.u,'  a  I  g.  .  ,y  ,  xiri  ullniigli.  re- 

icmber  I,  1323.  and  mature  seriallv  however,  with  restrictions  xvhieh  the  false,  misleading  or  artificial  aji  |  individu.'.l  debenture- 

September  1.  1326-1363.  Bids  sub-  eommission  believes  will  prevent  pearance  of  artixily,  unduly  or  uu' ;  holders;  \\ .  F.  Faisons,  London 

milled  for  Hie  issue  were  as  fol-  on'''  of  Hm  ahii.ses  which  formerly  properly  influence  Hie  market  price,  As'siiranee  Co..  Dmdon;  K.  M. 


milted  for  Hie  issue  were  as  fol¬ 
low  9 : 

Wood.  Giind.x  A  Co  38.73 

IxrnesI  Savard.  Ranqiie  I'ana- 

dmniie  Nalionale . .  38.27 

I  redil  Anglo-I''raneais.  Iinpe- 


I  had  been  charged.  j  or  make  a  price  w  hirl,  does  not  re  I  Pringle.  Dominion 

The  commission  not  onl.x  sought  fleet  Hie  true  stale  of  Hm  market.  |  Toronto, 

to  make  these  safeguards  air  tight  - - - - 

but  reserxed  to  itself  Hie  right  to  The  rinaneial  Times  reiirlies 


curities  Corp., 


■  ■  _  ■  Completion  of  the  York  Town- 

inaneifll  Times  reiirlies  a  i  ship  eommit.tee  is  Hi  '  fourth  rom 


rial  Rank . 

I,  G.  Bcaubien  A-  10. 


rexoke  the  registration  of  a.  when-  riass  el'  people  xvho  are  interesfed  j  niittee  to  be  formed  'n  the  Toronto 


Canada 


NEArFntTNnL.AND. 

JAMAICA. 
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PI'FBTO  FICI-*. 

nOAflNtCA'V 
BEPl'BI  IC 

• 

NFW  YORR, 
c  BICAC.O. 
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38.072  issued  xvarrant  or  seruril.x  if  trails-  and  oltle  lo  buy  inveslmenf  seriiri'*  siihurban  area. 


artions  are  effected  xvhieh. 


'■omniittee  is  In 


proeers  of  forninfnm  for  East  A’ork. 


em 


In  iMOKI'i  than  a  rt-ntnry  nt  .-'Crvirr,  to 
(Canadian  hnsinr^s,  this  Bank  has  arcnniii' 
lalrrl  a  rich  fuinl  of  cNjicricncr  wilh  almost 
every  concrivahle  t\|ic  <‘f  financial  proh- 
Icni.  It  invites  eonsitlerat ioti  from  those 
.sct’kinii  a  hankin';  eomieetion. 


II  orhl-iridr  'Hi firs  in  >' 

ilrfnirtmrnt  nf  fiunlciiu 


%e  BANK  of 
NOVA  SCOTIA 

OAEK  A  rENTliRY  OK  BANKING  NEFVirE 


THE  FINANCnu:  TIMES.  MONTREAL;  OCTOBER  25,  1935 


mrnt  4,2St)  persons  who  were  paid 
$ri.5!i2,:!Sn  in  salaries  and  wages; 
they  also  spent  $ll.t;i2.712  for  ma¬ 
terials  and  eontainers,  and  prodiieed 
goods  with  a  selling  value  at  the 
laelory  of  $;!»;.o5r>.lltS. 

Although  there  was  one  establish¬ 
ment  less  •(peraling  in  1!t:il.  yet 
eompared  with  the  previous  \ear 
thei'e  were  inereasesof  .fl.lOl'.iii!'  in 
the  amount  of  eapiliti  invested.  I'lf* 
in  number  of  employees,  $l’S2.SK2  in 
the  amount  paid  in  salaries  and 
wages.  .$2,211.11;!  in  the  eosi  of  ma¬ 
terials  and  $.'i.1 1 1.3d:J  in  the  valtieof 


World  Wheat  Situation 


Trustees  —  Executors 
Administrators 
Transfer  Agents 
Registrars 


OUTPUT  GAINED  17 
P.C.  LAST  YEAR 


steadll.v  over  those  of  Argentina  and 
Australia,  although  they  arc  still  far 
below  the  level  of  shipments  in  the 
first  eleven  weeks  of  11134-33.  North 
American  shipments  to  date  total 
about  32  million  bushels.  Argentine 
26  million,  Australia  17  million,  Rus¬ 
sia  10  million,  and  other  eountries  0 
million. 


Below  Levels  of  Earlier  in  Year 
While  Stock  Prices  Up 
38  P.C. 


Chief  Products  Rose  8,623,495 
in  Gallonage  and  $5,594,- 
554  in  Value 


\’anrouver.  —  Kor  the  year  ended 
•lune  30.  1035,  Piggly-Wiggly  (Can- 
adian).  Ltd.,  report.s  a  net  profit  of 
$11,211  its  compared  with  $81,350  In 
the  previous  12  months.  The  audi¬ 
tors,  Dunwoody,  Nieholl,  Saul  &  Co., 
of  Winnipeg,  in  commenting  on  the 
sharp  drop,  attribute  it  to  “the  ne¬ 
cessity  of  meeting  the  highly  inten¬ 
sified  competition  prevalent  in  re¬ 
tail  fond  distribution  during  the  pe¬ 
riod.  'I'hey  state  that  while  sales  for 
the  period  under  review  show  an  in¬ 
crease  of  approximately  It^ro  over 
those  of  the  preceding  fiscal  year, 
this  volume  was  only  obtained  at  the 
sacrifice  of  gross  profits,  which 
show  a  decrease  of  almost  $40,000. 

rreside.nt  L.  W.  Riley  informs 
shareholders  that  dividends  paid 


the  absence  I’f  “cheap"  wheat  foi 
e.vport. 

2.  Slackening  pressure  of  South¬ 
ern  Hemisphere  wheat  with  dwind¬ 
ling  supplies. 

I  3.  Small  supplies  on  passage  tr 
,  L'uropo  and  in  I  nit 
Lunopean  pons. 

1.  Russia  shipping 
titles  at  film  jirices. 

3.  Strong,  but  erratic,  prices  with 
overseas  markets  stronger  than  North 
.-\merican. 

6.  rersistcuee  of  narrow  spreads 
iu  C.  1.  F.  prices  at  Liverpool. 

'  7.  rnsatisfactory  sales  of  Cana- 

'dinn  wheat  overseas  offset  by  larger 
;  shipments  to  the  United  States, 
j  .8.  “World"  wheat  crop  of  in;:5 
:  still  placed  above  that  of  1'i34.  but 
'with  considerable  differeme  in  ic- 
'  gional  distribution. 

Some  rains  in  drotighi-siricken 
•Argentina  but  sub-normal  cri'p  iridi- 
I  eated. 

I  10.  Sharp  rise  in  Canadian  \  isihle 
supplies,  resulting  from  favorable 
threshing  weather  and  heavy  mar- 
kei  ings. 

During  the  first  eleven  weeks  of 
the  1033-3i’i  season,  total  w(irld  .diiii- 
menis  have  amounted  to  01.6  million' 
bushels  comptired  with  ll!'-!  million' 
a  vear  ago  a  rediietion  of  2ii.ii  pi  r  | 
cent.  One  month  ago.  the  icdiic- 
tl-'-ti  iimounted  to  28  per  cent.,  so  an 
improvetneut  is  evident.  I'he  South- j 
ern  Hetnisphere  countries  are  fol¬ 
lowing  iheir  usual  policy  of  post¬ 
poning  the  contraction  of  shipment.s 
;is  long  as  possible,  with  the  ob¬ 
vious  intention  of  letting  their  new 
crop  vear  and  even  the  latter  part 
of  the  new  crop  vear— bear  the  full 
brunt  of  the  necessary  reduction 
Despite  this  tendency,  the  total  North  ! 
.American  shipments  are  gaining  I 


PRUDENTIAL 

TRUST 

COMPANY,  LIMITED 


73  UNITS  LISTED 


With  only  eight  of  the  seventy- 
three  plants  in  Canada,  the  province 
of  Quebec  in  1031  produced  22,340,- 
SI4  gallons,  or  over  48  per  cent,  of 
the  total  output,  employed  over  3.3 
per  cent,  of  the  number  of  em¬ 
ployees  and  almost,  31  per  cent,  of 
the  (-apital  engaged  in  the  industry. 
These  figures  indicate  that  the 
plants  in  Quebec  are  comparatively 
hirger  iliiiii  the  plants  situated  in 
the  other  provinces. 

The  foreign  trade  in  beer  and  ale 
is  very  small  as  compared  with  the 
domestic  prodiietioti.  In  1034  im- j 
ports  atiioiinted  to  07.82.3  gtillons  | 
valued  til  $20(1.320  :ind  e.\|iorls  76.-  | 
210  gallons  valued  at  $80,861.  Com-; 


Both  Domestic  and  From 
Abroad — Banks  Report  Large 
Volume  of  Deposits  Now 
Awaiting  Investment 


The  output  of  the  brewing  tndus- 
'  try  in  1031  was  valued  at  $36,353,- 
:  108,  whieh  represents  an  incrottseof 
,  $5,114,303  or  over  17  per  cent,  as 
eompared  with  the  previous  year. 
Beer.  ale.  stout  tint!  porter 
(full  strength)  were  the  main  items 
of  prnduetion  witti  an  output  of  46.- 
-  170.:!,3!t  gallons  valued  at  $35,300,112. 

'  This  eompares  with  an  output  of 
j  37,546.861  gallons  valued  at  $20.- 
!  705.5.38  in  103:!.  'I'here  was  thus  an 
;  inerease  of  8,62:!.  105  in  the  number 
of  gallons  and  $.3. 504. .3.3-1  in  value. 
Other  produfis  inaniifaetiired  were:  I 
beer.  ale.  stout  and  porter  i under 
i  full  strengthi.  $2('tt.037,  aeritted  hev-  j 
erages  $551,171.  wet,  :ind  dry  grains 
$187,182. 

The  nuniher  of  eslahlishnients  en-  j 
gaged  tn  the  prnduetion  of  malt  li-  i 
qiiors  totalled  seventy-ihree.  located 
by  provinces  as  follows:  .Nova  Sco¬ 
tia  two.  .New  Bninswiek  two.  Que¬ 
bec  eigbt.  Ontario  iliirly,  .Manitoba 
six.  Saskati-liewaii  nine.  .Alliertii  five 
and  Brifislt  Columbia  eleven.  These 
plants  represent  a  capital  invest¬ 
ment  of  $58,717,130  in  fixed  and  cur¬ 
rent  asset.s.  they  furnlslird  emplov- 


modcrate  quan- 


B-  H,\I  Brown.  Prr«  t?  On,  Manis^i 
H  N.  C.U.M'V  IN.  K  c. 
C:tMirnwn  ot  the  tV-jol 


New  3'ork.  —  Kailure  of  brokers' 
loans  to  expand  in  rerent  months, 
in  the  fare  of  rising  prices  for  stocks 
and  increasing  stock  market  aeliv- 
iiy.  has  been  one  of  the  most  un¬ 
usual  features  of  ilio  current  bull 
market.  Although  stock  luiees. 
measured  by  tlie  averages,  have  ris¬ 
en  uiore  than  38  per  cent,  from  their 
low  points.  rettclted  last  .March, 
brokers'  loans,  as  reported  by  mem¬ 
ber  banks  of  Hie  Keder:il  Reserve  in 
New  York  Cily.  are  sulislatuially  be¬ 
low  wliat  they  wore  earlier  in  the| 
.'ear,  j 

Brokers'  loans  were  in  16211  Hie 
most  eonspieuous  index  of  the  slock 
market  inflation  of  thiU  period. 
Rising  steadily,  in  ilie  faie  of  re- 
jieated  vvarnings  by  hankers  and  bv 
the  l-'edertil  Reserve  Hoard.  bey 
reuelied  the  reoiu'd  total  of  $6.8'' I.- 
(10(1,00(1  oil  Oel.  2.  1!)2''.  itist  as  the 
market  came  to  the  bi  Ink  before 
Its  fall. 

Having  been  the  outstanding  cx- 1 
ample  of  the  1!’2'i  inflation,  they  be¬ 
came  the  most  striking  illustration 
<>l  the  subseciuent  deflation.  By' 

I  hi  istmas  Kve.  1626.  brokers'  loans  j 
bad  dropped  more  ihtin  50  per  cent, 
to  83.;;;.'S,Otto.ooo.  Hie  nia.ior  part  ('f 
the  sirtnkage  having  Itecn  aecom- , 
idished  in  a  few  weeks  of  eiillaps- 
ing  stock  itriees  Thereafter  the 
li(|UidaTjon  of  hrokers'  loans  con¬ 
tinued  almost  uninterrupted,  to  the' 
pit  of  the  depression,  in  .inly.  1632. 
when  (hey  fell  to  the  record  low 
mark  of  *33 1  .otio.iioo,  less  than  -'i  per 
rerp  of  those  three  years  before, 
Expansion  Only  Slight 
"  rtb  the  rise  of  .vtock  prices  ‘'rom 
their  depression  low  in  lulv.  1632. 
brokers'  loans  expanded  slightly, 
but  in  lanuary.  16:!3.  the.'  siill 
totalled  only  $367.60o.ooo,  jn  the 
boom  that  followed  the  bank  holi¬ 
day  and  Hie  suspension  of  the  gold 
standard  here  in  Mareh  and  .April, 
to:::;,  brokers'  loans  expanded  .-apid- 
I'.  rising  to  .X067. 060.000  py  .luly  16. 

Tbev  declined  again  stibscquentl.' 
in  (onformti.v  witli  the  reaction  of 
the  market,  but  rose  bv-  .lulv  1.  I6:;i. 
to  the  highest  point  reiiebed  on  (he 
ircovery.  $ | .og'i.ooo.ooo.  This  gain, 
however,  wa.s  due  in  l.'irge  pan  not 
to  stork  market  activities  hut  to 
increased  horrowings  by  govern¬ 
ment  srrtirjty  dealers  in  <onne<- 
tion  with  the  Treastny's  extensive 
financing  lu  tb<'  first  half  of  last 
yea  r 

In  the  latter  pan  of  1631.  brokers' 
loans  underwent  substantial  liqui- 
dath.m.  falling  to  $707,000,1100  by 
Nov  H.  last  They  rose  again  to 
>'ifi7,noo,no  Oon  .lul.v  of  this  year, 
but  on  this  orc-asion  also  factors 
aprrt  from  si.oek  market  sper illa¬ 
tion  played  a  pan  in  tlu-  exiuinsion. 
Since  then,  although  the  stock  mar¬ 
ker  has  advanced,  brokers’  loans 
b.ive  declined  irrogularly. 

In  the  vveek  ended  on  last  Wednes¬ 
day  the>  fell  $7,000,000.  although 
the  stork  market  averages  rose 
about  1  points.  The  present  figure, 
as  given  in  the  weekly  condition  re- 
poj-t  of  member  banks  tif  the  I-’cd- 
eral  Reserve  in  .New  A'nrk  City,  is 
SSI S, 006, 000.  to  whic  h  should  be  add¬ 
ed  about  $15,600,000  representing 
loans  made  by  local  hanks  for  the 
jiceount  of  oui-to-town  banks  -ind 
others,  which  are  no  longer  reiiort- 
ed  weekly,  but  which  are  given  i 
monihiy  in  the  Federal  Reserve  Bui- 1 
let  in.  I 

Hnl.v  !*.3(1'2.(M  10,000  Above  l.ow  j 
ITeii  after  allowing  f->r  this  addi¬ 
tional  auiiiuni.  the  current  total  of 
about  .*S33,OOO.OOo  is  onlv  >.562.600.0t'io 
aho\o  the  lowest  figure  reached  in 
the  detoession.  S:;:', i.ouc.ooo  im  .Itily 
27.  ri32,  and  is  .s.3,'i7  ]  .nmi.iiiiii  below, 
the  peak  total  attained  in  October.  ! 


PRUDENTIAL  TRUST  RLDCj  ,  MONTREAL 


Pre.sident.  Harvey  R.  Doane.  f.A.. 
formerly  a  member  of  the  firm  D.  S. 
Hart  &  Company,  chartered  aeeoun- 
lanis.  Halifax;  vice-president,  Geor¬ 
ge  T.  Graham.  Halifax,  formerly 
assistant  manager  of  the  .Maritime 
Life  Insurance  Company;  secretary- 
treasurer.  .lohn  O.  Morse.  Halifax, 
formerly  district  manager  of  the  Mu¬ 
tual  Life  of  New  York.  Air,  Morse 
is  president  of  the  etirporation  in 
.New  Brunswick  and  Nova  S(oHa. 
with  head  office  at  Halifax. 


as.scts  at  $113,046  and  (-iirrent  liahili 
[tics  at  $286, 6.38.  This  eompares  willi 
eiirrenl.  assets  of  $508,260  and  etii- 
rent  liabilities  at  $364,726  a  year 
previously.  Inventories  slood  at 
$:!;!7,2I6  a.gainsi  $127,776  and  cash  al 
$36,266  against  $105,002.  The  com¬ 
pany  owed  the  bank  $25,000  on  loan 
and  $43,581  in  (  urrent  aeeoiinl,  a  to¬ 
tal  of  $68,584  against  total  hank  in¬ 
debtedness  of  $20,000  a  year  previ 
ously.  Aeeoiinl  s  pa.valde  were 
$142,663  eonsiderahly  less  lhan  the 
$336,260  reported  a,  year  previousl.'. 


!*  r.  BOMFACI-:  STOCK  HKf  KIPTS 

Winnipeg.  —  tn  alt  rla.R.-^es  except 
hogs  there  was  an  increase  in  re- 
eeipis  nf  tivp.stoek  at  the  St.  Ronl- 
face  stockyarrts  during  the  first 
three  qtiarter.s  of  the  year.  Cattle 
receipts  numbered  head, 

(compared  with  260.277  head  tn 
lO.-iii.  (-atves.  74.241.  (.'i2.718):  hog.a. 
-jl  I  2S,T.7.'>2  (  .  sheep  oa  xn*  <6T,- 

SNtl  and  horses  1  2.7  72  (  1  2.1  7.",) 


IIKXXV  III  TTKIt  l-;\I*OllTS 

exports  of  I'littcr  from  (he  port 
of  .Montreal  llii.s  scasoti  to  date 
amount  to  NI.IIOO  ho\es.  vvhi<-li  is  tl)c 
largest  total  scr-n  .sim-e  lo::!.  P.iittcr 
expoits  last  .vi-ar  wcic  negligible, 
onlv  Itirce  boxes;  in  I'l.'i:!  tliey 
totalled  HH.2(t  tioxes:  in  16:12  tliev 
were  12  boxes,  and.  in  |6:il,  ir>2.- 

V7*  ho\s,'. 


l•^\n>I  KVPoiiTs  TO  r.  s. 

Ottawa.  -  Kxpot-ls  of  Canadian 
farm  pi-odiiets  lo  llie  L’nited  .Stale,-! 
last  year  were  nearlv  foul-  ttine.s 
greater  than  in  l-lie  prer-eding  .veni 
Tlie  greale.sl  ini-rea.ses  vveri'  in  ex 
ports  of  gram  and  cattle. 


When  We  Designed  for  1936 


Silverwood’*  Net  of  $148,361 
Compares  With  $105,221 
in  1934 


CONSIDER  DIVIDENDS 


Increa.ses  in  sale.s  and  profits  are 
reported  by  Silv  erwood's  Dairies. 
I.imiicd,  for  the  .vear  ended  .March 
36.  16,;,',.  ."Jale.-s  were  inereasod  bv 
nearly  X5fM).60ii  to  $7,161.36,3.  and 
after  co.st  of  materials,  produetive 
"ages  and  direct  expenses,  gross 
profit  from  sales  aggregated  $1,637. 
2''4.  again.sf  $642,442  in  the  previnu.s 
year.  '  hargc.s  written  off  this  fi.g- 
:  ure  included  amortization  of  patent 
'  lit  ense.  $111,600;  interest  on  mori- 
gages  and  debentures.  $68,657;  do- 
preeiation,  $252,686;  Dominion  in¬ 
come  taxes.  $32,151:  Provincial  Cor¬ 
poration  taxe.-i.  $7,451.  leaving  net 
profit  of  $14S,:361,  against  $16.3,221  a 
year  ago. 

The  balance  .sheet  show.s  total  a.s- 
sets  u))  at  $7,131,516  from  $5,627,546. 
fash  is  nearly  doubled  at  $46,637. 
rc-reivahles  up  $12,660  at  $232,825. 
invent/'ries  $48,606  higher  ;it  $238.- 
868.  and  capital  assets  are  up  at 
$5,521,576  from  $3,466,826,  the  re- 
riuerion  being  due  to  the  deduction 
of  depreciation  reserves.  Total  eur- 
rent  assets  arc  up  at  $538,666  from 
$160,526  and  current  liabilities  $126.-' 
660  higher  at  $564,662.  This  leaves 
an  pxeess  of  $55,666  current  lia-  | 
bilitic- 


over  (  urrent  assets, 
j  Pre.sident  .A.  K.  .'Silv erwood.  in  hi.s 
report  to  shareholders,  says  in  part: 

I  “Last  year  we  reported  on  27  sub- 
;  sidiary  companies,  hut  two  of  these 
1  have  been  consolidated  with  other 
companies,  thus  effecting  savingr- 
Tbi.s  .vcar'.s  repoit  rovers  25  sub- 
sidiarie.i!.  I.ast  vear  we  referred  to 
the  tiuilding  eif  ;i  new  fiower  jilant 
in  London.  This  wa.s  completed 
I  within  the  veer,  and  has  greatly  in- 
:  erea.srd  the  effieieney  of  our  I>ondon 
i  plant.  .\  number  of  other  neces- 
j  sary  addition.-  httve  been  made 
throughout  our  organizatl-tn.  making 
an  inerease  in  fixed  assets  of  about 
$lfifi,nn(i,  after  ad.iu.simcnt  of  capital 
assets  through  the  tearing  down  rif 
old  tiuildings,  disiio.-ing  of  obsolete 
efiuiiuneni.  eif.  .-Again  vve  tan  my 
that  otiV  plants  and  equipment  have 
been  maintained  in  splendid  shape 
and  vve  are  (-oniinuing  to  build  up 
a  consistent  reserve  for  depreciation, 
whkh  staiifis  now  ,at  $2,ti6r),:;6 l.iin. 
and  vvhif  h  e.xi-ced.s  V<' r  of  our  t  >tul 
fixed  assets,  exclusive  of  lan'I.  ; 

raxafioii  Bnnien  I 

“We  have  referred  each  year  to  the  | 
question  of  taxation  and  again  we 
would  like  to  repeat  that  for  ome 
vrars  our  earnings  have  suffered 
severely  due  to  increased  taxation 
In  this  eonnection  we  would  particu¬ 
larly  draw  your  attention  to  the  kf, 
siiles  tax  on  ice  cream,  the  sugar 
tax,  and  other  special  taxes  that  ar<' 
being  added  froni  time  to  time. 

“Laeh  year  we  have  referred  to 
the  amount  of  dividends  paid  .ind 
otir  letters  lo  you  have  explained 
vvh>  it  was  necessary  to  lemporaril'' 
discontinue  dividends  on  April  L-u. 
We  have  carried  on  our  statements 
for  several  years,  under  liabilities. 
;m  amount  of  $257,163  representing 
halanee  owing  on  purchase  agree- 


Thr  com-lu,-ioii  drawn  tiy  lianker.-t 
and  tirokeis  from  tlic  soeming 
anonuil'  in  b'-okers'  loans  is  Hiat 
inent  buying  of  sto<-ks  by  Hie  |iiib- 
Iic.  both  domostn-  tind  foreign,  lias 
bcfi)  almost  cniircl.v  for  casli.  This 
coni-lusion  agrees  with  the  situa¬ 
tion  (Xisiing  in  every  large  bank 
"here  unsually  large  deposits  are 
on  hand.  l-’rnni  their  knowlt-dge  of 
thru  ( uistomers'  needs  ;ind  habit- 
hankers  arc  awaif  that  much  of 
their  idle  d(|irisii.-  K-present s  money 
waiting  foi-  invcstmeni. 

Apart  from  the  laige  hinoiini  of 
ca.'h  available  for  investment,  the 
-ituation  in  brokers'  loans  is  taken 
;i:-  a  sign  that  the  public  i.s  still  shy 
of  speculating  in  stot-ks  on  margin 
aftrr  the  painful  experiences  of  the 
deflation  vears.  Brokers  report 
that  rnanv  <>[  ihcir  clients.  both 
veterans  of  the  last  boom  and 
<  rash  and  new  eusiomers.  insist  on 
•  ondueiing  I  heir  transactions  on  a 
<ash  basis,  or.  at  least,  with  ;i  wide 
Tiiargin 

It  ijiigbi  be  supposed  that  some 
of  the  failure  rif  brokets'  loan.s  m 
expand  might  ht-  compensated  for 
by  a  rise  in  direct  borrovving.s  on 
srt-urities  from  the  tiank.s  bv  iri- 
ve.sinrs  and  traders.  But  the  latest 
report  of  the  ho-al  member  banks 
of  the  l-'ederal  Reserve  showt-d  that 
se(-urity  loans  tfi  ethers  than  brok- 
('rs  wen-  $7:16, oini. 600,  against  $S68.- 
(lOO.ooo  reported  lor  the  same  item 
a  .vear  Ix-fort'. 


mL  started  with  a  lot  of  experience  and  a  clean  sheet  «f 
paper.  We  wanted  something  more  than  a  surface  refine¬ 
ment  .Jierr,  and  there.  So  we  deliberatelv  set  ourselves  lf»  pro¬ 
duce  for  1936  a  line  of  motor  ears  that  would  set  all  Canada 
talkine  and  admiring. 


«  Be  prepared,  then,  when  you  see  the  new  MCL.Al  GHLIN. 
BtlGKS*  for  something  utterlv  new.  .New  in  sparkling  stream¬ 
lined  beauty,  new’  in  elbow  room,  leg-room,  and  riding  comfort 
— new  in  sparkling  performcnec.  new  in  flushing  power. 


!•  Modern  («lrrdmline  styling,  ill  line 
with  McLai  i.>iLiN.BLick.*»  consistent 
and  tasteful  briiiify. 

2*  Perferied  Rydraulir  Brakes,  engi¬ 
neered  up  to  MtLAt'i.lii.m-Bi  it  ii  stan¬ 
dards,  with  tiptoe-pressure  positive 
action  under  all  conditions. 

*1.  ,*>olid  steel  Turret  Top  Bodies  |,y 
I'isber;  wiib  Safety  glass  all  around, 
wider  front  and  rear  seals,  increased 
bead  morn,  larger  fabric-lined  luggage 
compartmenis. 


Only  one  thing  is  not  new — sound,  durable.  ile|ieiiduli|p 
Mt  LAUGHLIN-Bt  ILK  «(ualily.  On  that  solid  foundation  we 
have  built  these  ‘•ensational  new -dimension  rars. 


4.  Improved  Valve-in-Head  Straight 
Light  Kngine;  with  new  Anolite  pisinos 
and  other  advances  for  greater  power 
and  economy. 

•5.  Refined  Knee-Ariion  Wheels:  with 
Lenire-Ldnirol  steering  and  added 
road-holding  ability. 

A.  Stronger  “sealed  ehassis”,  iin- 
proved  throughout. 

T.  McLAer.iiiiN-BficK's  time-iesled 
Torque  Tube  Drive. 

fl.  Divided  non-glare, full-vision  w  ind¬ 
shield,  with  double  windshield  wipers. 


rxcAVsiKV  ,.v  I’Ni  VI  sAi.i;'- 

ttfiAv/i  «.|'  « ‘n ri^f  ri  IM  n 

1  tlij' ins  ;4  mruntt  inu  t-i  ui 

fr.M«  \Hlt|4>(|  nl  $kt;‘;.7Th.  rri'fi'.-r 

1  I ''r  1  tic  If  r'f  St'  Ijt  4jU$4htttA  UDii 


Sre  flit'iii  Jil  \fMjr  nrur<*H|  rlralrr'n  shournom:  ur 
to  try  thrm.  Onr  rWlr  and  yoiril  kiiou  lliat  your  nuilor  rar 
dollar  buys  rnorr  ilujo  il  r\rr  did  hoforr. 


aMif.l  Jit 

t'filM’inK  1 

r  A8 

A  <I  Tx  r  i  tn  .x;  1 1 
'rtPHc#  HI1 


H  r^l-i  rt  l;t 

Mh  n  1 1  nhH 
t’l-apf'V  in 
*  odu*  I  p'li 


*11  f  H  r 


rt-ru  tl  tlft.LIVO  l>  ^IAM70fl4 

NTan'tcha's  flour  rnill'^  uith  i 
of  It,. '143  barrolfi  fx-Ary- 

HevTjrF  th'p  nn\x  hrinj 

^T9^5»tobs  s  fourth  m  tAi-m  of  th' 
Afliu*  of  f  nir.hrd  produrij:  Thpr^  i, 
4?  cap’til  t'fxf  at 

r»nruA^  rrodiirf'^r 

and  ‘half  »  million  raid  in  .ala 
arc!  ' 


McIAUGHLIN  BUICKS  THE  BUY 
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T.  G.  BRIGHT  &  CO. 
EARNS  97  CENTS 
A  COMMON  SHARE 


r  APJTAL  AA/a 
S4,S00,000 


FTaiilPv  ripwart  AlrNairn.  mpmhrr 
(if  thr  Toronto  Bar.  who  has  hrrn 
appointpri  Stippriniptulent  of  Insiir 
ancp  for  Ihp,  Provincp  of  Ontario  - 
thp  appointmpnf  hcinK  pffpctive  as 
from  Novpmhpr  1st.  npxt  —  .sticcecds 
B.  l/PiKhton  f’ostpr.  K.C..  wtio  has 
fpsifini'fl  to  rcsunin  iiis  private  prac 


snddpniy  at  Satnt  .lohn.  N.B  .  whpfp 
he  had  been  makins  a  snt  vpy  of  New 
Brunswirk  I’owpt  I'ottipany  assets 
for  the  Pity.  Born  at  l.nran.  On 
lario.  in  1SS7.  Mr.  (Inilfoylp,  was  edit 
cated  at  Lnc-an  fliph  Srhool.  ITdr7i 
IfifiH  (o  irtl2  he  was  rngacpd  tn  ''om- 
nierrial  acpountancy,  foBowinp  who  li 
he  hcpamc  a.  student,  with  his  firrs- 
ent  firm,  becominp  a  partner  in  tfil'S 
In  l!ir!t)  he.  was  elerted  president  of 
the  Institute  of  Chartered  Aeeoittit 
ants  of  Ontario,  and  in  IDT  I  held  .'i 
simtlar  post  with  the.  Canadian  So¬ 
ciety  of  Cost  .\ccountants  and  In¬ 
dustrial  Engineers.  He  was  on 
the  officers’  reserve  of  the  Missi- 
iiuuga  florso. 


Tola)  Income  of  $80,890  Com' 
p.ires  With  .$.39,.?S7  in  Pre¬ 
vious  Report 


Compares  V*filh  72  Cent?  in  the 
Preceding  Fiscal 
Period 


Compares  With  $8.08  in  Pre¬ 
ceding  Year — Net  Profit 
of  $743,498 


Montreal  Trust  Company 

ES.TABLISHE011889. 


WORKING  CAPITAC  DP 


WORKING  CAPITA).  DOWN 


UQUIDS  IMPROVED 


Toronto  Burr»u  The  Financiot  Timita 
!  ’roronto.--C'anadian  Bakerier,  Ltd 
j  iiiercased  operating  profit,  in  the 
j  year  ended  August  31,  1D35,  but  af- 
[  ter  providing  for  depreeiallon  and 
bond  interest  v'oniiniie.s  to-  show  a 
net  loss  for  the  year,  fi.lti.Sf'D  as 
compared  with  loss  of  in 

the  preceding  year.  The  company  is 
;i  suhsidiiiry  of  Maple  T.eaf  Milling 
t  o.  and  operates  bakeries  1n  the 
principal  centre.s  of  British  Colum¬ 
bia.  Alberta  and  Saskatchewan. 
During  the  past  year  iho  Kegina 
plant  was  closed  under  an  agree¬ 
ment  whereby  Canadian  Bakeries, 
Ltd.,  took  over  the  business  of  an¬ 
other  bakery  in  Saskatoon. 

T’rofit  and  loss  figure.s  compare  as 
follows; 

Inromo  und  durptii!!  arrount  for  tho  past  two  i 
years  ended  .August  31.  is  as  follow*; 

l!)3,->  1M4 

Operating  profit .  J.tO.SfiT  ' 

Other  incon^p .  «,720  , 

sn.sno  an, .-,87  I 

42.237  42,7(3,-,  | 

67..sia  fi9,32fi  I 


Working  Capita]  Up  at  $7,125,- 
338  From  $7,005,758 — Mill 
ing  Conditions  Again  Unsatis¬ 
factory,  President  States 


Toronto 


Montreal 

Winnipeg  Edmonton 

St,  JoKn';,  Nfid. ' 


H-slifdx 


Vancouver' 


IsoMnu 

IltIM 

fottriNV 


London,  Ens. 


Earnings  on  tho  commott  stock 
equal  to  .fS.OI  a  share,  as  compared 
with  $S.ft,S  in  Iho  preceding  period 
are  reported  by  Ogilvir  Eioiir  Mills 
Company  for  I  he  year  ended  .August 
I.  id;;.",.  The  lialanee  sheet  is  iea- 
tiired  by  :i  furtlier  strenglliening  of 
ail  already  powerful  position. 

tn  (-onformity  w  ith  the  Companies 
Act.  IDIll,  the  current,  statement, 
gives  in  greater  detjiil  the  ineome 
tieeount  figures.  I'or  the  year  under 
review  profit  on  operations  amount- 
rd  to  SD1-l,r,R|  to  which  was  addl'd 
inrome  front  investments  tit  $ISS.- 
T7D;  dividends  from  wholly  owned 
subsidiaries  at  $l.")3.ii00,  and  profit 
on  realization  of  fixed  assets  at 
nl7.  mtiking  a,  total  ineome  of  ,?l,3iil.- 
SSI.  Deduclion  of  dejirc'ciation  iiro- 
\  ision  at  $I7D,I1L’:  jirovision  for 
taxes  at  .RlIDR.Si;.", ;  legal  expenses  at 
$D,I:;D;  ('xecutives’  salaries,  etc.,  at 
sSI.:iSl  and  other  direetors’  salaries 
;it  $IS.SR2.  left  a  net  profit  at  $71;’.,- 
IDR.  This  eompares  with  .$7ti;.71D  in 
thr  preceding  yetir.  rreferred  divi¬ 
dends  absorbed  .$140.0(1(1,  eommoii 
SfiOO.iiiiO  leaving  a  .surplus  of  .$:;,1!IS. 
BreMoiis  surplus  im-reased  profit 
;ind  lo.s.s  balance  lo  $t’.1>iD,.';(i:;. 

T'rofit  and  loss  figures  niirier  the 
new  .system  .inu  three  compiiralive 
>  (-ars  follow :  ! 

Vpgr  i 

4 up.  ^1,  \9:ry : 

188.770  i 
i.s.i.onn  ’ 
8.t|7  i 

1,2‘>4.88I 

ITPJIC 
•jn8.8»i.*, 
0.1:10 
81.384 
18.882 


B0ARD.£0R  directors 


Sip  HEPSCPT  S.  holt,  PifOdem 

Hon  a.  j  Brown, K.C.Vlcf. President 

F,^  Donaldson,  •  Geneul  Manesee 


GORDON  W  MACDOUGAtt,  X.C' 
A.  0,  MacTiEJ? 
.JOHN  C  Newman 
J.  S.  Nqce:3 
(Hugh  patc.n 
'  f,  w  Ross 
HON;’Gotr)ON  w.  Scot 
Paul  f.  Sise 
Julian  C.  Smbh 
HCN.  Smeaton_Whitp 

MOert',  W.^W.SON 


P(0eER7  Adair  . 

'J  E  aldred 
WlUAM  f,  AnGUA’ 

C  H  Carlisle 
George  Caverhill' 
w  H  coverdale  , 

HON  P  DANDURANO 
G  H  Duggan,' 

'a  E  Dyment  i, 

Andre  4f  p  holt 


Less:  Bond  Intrrpst. . 
Dopreriation  . 
Jnmmo  tax  . . 
Othpr  rharprx 
Directors’  fees. 


lice  of  law.  Born  at  'I'oronlo  in 
ID04.  .Mr.  Mc.Nairn  was  j-ducated  at 
Litper  <  anadii  I  ollege.  the  Lniver.sity 
of  Toronto  and  at  Osgoode  Hall  I. aw 
School.  Since  being  called  to  the 
Oniano  Bar  he  has  heen  a  partner 
in  Hie.  xveli  known  legal  firm  of 
Itenlon  and  Deuton.  Toronto.  Mr. 


I.iwii  for  year ...  .  ...  Sli.snft  72.fifi8 

Add ;  Previous  defirit  .  IKI.Ofil  28. ,396 

Re*,  for  a.f.  on  pref,  tran*. 

to  capital  eurplufl .  sn.ofio  ...... 

Deficit  forward .  $187,873  $101, 0(54 

Working  capital  vtynd;^  at  .$236.- 
307  a.s  romptired  -with  .$216,153  in 
1D31.  Included  in  rurrent  tisset.s. 
w'hirb  total  $2D7.2DO.  ir,  ca'-h  ;it 
$47. Sit;  bonds  at  .$6.5. 6DD,  wtiieh  is 
under  market  value;  receivables  at 
and  inventory  at  $76,547 
Working  capital  po.sitiiin  fnllnn,,  as 
of  .Allgurt  31; 

lo.ax  10.-1} 

rurr  Aeeeta .  $307,200  $384. fi*’ 

(  'irr  Cisb .  (;n.os:i  f,6.o.io 

WprV.  (*ap . r3K.307  ;U(..4.„3 

Lixed  a.ssets  are  rhenn  at 
D3$  before  deduction  of  rieprrriatinn 
reserves  of  $1.0S7,3D1.  Ceodwill  anr|  I 
trademark.s  rrmain  at  .$70.o.661  The 
amount  of  bonds  outstanding  re-  | 
mains  unchanged  at  $64D,Rno.  There  j 
is  $D13.Dfifi  of  7  per  rent,  first  pre-  ' 
ferrrd,  and  $1,ooo,oiift  of  7  per  cent.] 
second  preferred  as  well  as  2^.000  1 
.shares  of  ela.ss  A  shares  of  no  par  j 
value.  Deficit  is  $I37,S73.  ! 


and  Deuton, 

Me.N'airn  brings  lo  tlie  Departmeut, 
of  Insurance  valuable  experience 
gained  in  tho  general  praeiicf!  of 
law.  and  some  familiarity  wiilt  the 
Department's  work  arising  out  of  his 
chtiirmanship  during  the  past  four¬ 
teen  months  of  the  Advisory  ■  Board 
appointed  tinder  the.  Art  to  tiear 
doubtful  applications  and  complaints 
resperting  tiisuranre  agents,  brokers 
and  ad.tusters  It  was  the  dlsiitic- 
lion  with  which  he  served  in  this 
lailrr  capacity  that  mark  him.  in  the 
opiniiyn  of  the  .Administration  and  of 
insurance  men  who  know  him.  as  a 
well  qualified  and  desiraide  sticres- 
sor  to  .Air.  l-'oster. 


;511  PfACED’ARMES/MONTREAi:: 


completion  e.f  another  five  wells  by 
mid-\ovemhe8i  Additional  acreage 
has  been  s/'iired  on  the  west  side 
of  the  easf  Texas  Held.  It  is  stated 
that  the  com], any  litis  not  had  one 
dry  xvelt. 

Vet  receipts  in  September  amount¬ 
ed  to  .$21,0uii  and  oil  tendered  for 
the  menth  of  Octoher,  covering  53 
wells,  "ill  give  a  gross  revenue  of 
"7, ACID  hbl  -  Tbe  price  of  oil  is  rtil! 
>1  per  barrel  at  the  well-he-ad. 

Af.  T.  W.Tfters.  .seeretary  of  the 
corpnanv,  informs  shareholder.s  that, 
a  new  coinp  i.ny  has  heen  formed  a.t 
.mthorized  at  the  annual  meeting 
last,  .Tune.  I  ertifie.ates  of  the  nex\ 
ropinany  xnll  be  ready  xvithin  a.  few 
day.s.  Tho  right;;  authorized  b’- 
shareholders  in  .Time  have  all  been 
tuibsrrlhed  at  SO  rents  per  .sh.are 
and  the.  rotnpany  now;  has  414  share 
hcvlders  as  against  6$0  shareholders 
before  the  offering. 


KnHpd 
\ije  31, 


PT*r>fSt  on 

Fnvpstrx«»nt  ir!'*orr*p 
r tu  n  from  ptib? 

Prof-  rraliz  b.vrfl  ar; 


I  t 

r>pprp'*i8)D*n  pro$ 
r'n\*t«|nn  fnr  lavr* 
r.pffal  pxpptif'rx 
V '  riMjttvrp  salar’''* 
Ftthrr  H)rrrlor“'  fp 


Now  Has  .^.3  Produdinn  Wjth 

.R.yIrH  r>;ji!v  tlufpiit  of 

750,000  Barrrlx 


$140,944 
32. .'ton 


Vof  prnfif 
T,rs!»  PfH  dtA-H* 

{ 'nmmon  d'vH' 


St/rplux  frtr  prrinfT  J  82.8r>l  J  :)0,70R 

T’rrv.  jitjrpb)?.  ,  .a7,4)>T)  17,75'^ 

bu^plui*  fn^ard  $140,318  $  .s7.48i 

AV'orkmg  capital  at  $6$5.RD::  ;-,hows 
rediirttnn  from  the  $82^,922  shown 
in  I1131  duo  to  increase  in  fixed  a.s- 
sets.  Current  assets  of  $I.I31.D73 
include  $27.567..  reretva.hles  of 
$181,556  and  inventorie.'i  of  $D1D.819. 
I  iirreni  liabilities -of  $116,170  in¬ 
clude  liank  notes  payable  of  $:hTu. 
000,  Mr  Hatch  indirate.-^  that  there 
may  be  an  early  redtietinn  in  this 
hank  loan  whirlt  was  ineurred 
itirnugh  piirrliase  and  development 
of  farm  lands. 


fr-:  year  .S713,49S 

Avar  rnHcfl  \ii5upi  ,31. 

I'l.T.-,  nrit  19:1.13 

S:  .$  $ 

.  .-ta.tss  718, 7)9  747.771 

Dn.nni,  1411. non  1 4n.nno 


I»  G.  Stensirnm.  who  has  been 
appointed  general  manager  of  the 
St.  I.awrenee  Paper  Mills  Company. 
I.imileri.  has  hern  witli  the  Paeifie 
Mills.  Limned,  of  A'aneouver.  B.c.. 
for  eighteen  years,  ten  of  which 
were  s|ienf  as  irsident  ntanager  of 
the  mill  tit  Ocean  Falls,  Larly  in 
1D.3:,  he  was  app-unted  \  ire-presi¬ 
dent.  .sinre  that  time  hr  has  heen 
encaged  with  company  interests  in 
Ausir;ili.-t,  New  Ze.aland  and  liastern 
(  anada. 


«n:c(9,''i  8nfi.7i9  t;n7,771 
fiOft.OOO  800.000  800,000 


f'jjlanrp 


Surplurt  .  :i.40K  8,710  7.771 

rrp\  pfi-p  -j.iRn.r^o,-.  2.i79.-'.f.«;  2.i7i.78i 

V  I..  hal  'J.IMO.hO.H  2.188.30.'*  2.170,5:.:. 

•Ad  the  balance  .'^lieel  total  assets 
are  dn"  n  $  l.i  ID.iino  |ii  $11,120,110. 
Inventorie;^  -ire  niarly  $i,fun,(iiiu 
lower  at  $;;.57D.!i,Mi  while  mvesi- 
uicnt:i  ;.ir  shown  at  $,i,ox,",,;i,"i  | 
Among  the  lialuhites  hank  loans  are 
do"  n  to  $  1 .66S,'i.'i!i  from  $2. 65:’.. 863. 

•  urrenl  assets  dropped  to  $D.S15.- 
.’’•h  fi'om  $11,188,570  and  rurrent 
liabilities  cut  to  $2.7tD.D58  from  $1.- 
182.812  leaving  working  capiitil  of 
$7,125,338  romparing  "ith  -$7,oo.$,738 
IP  the  pi  e\  toll.-,  year. 

Comparative  working  lapit.il  fig¬ 
ure's  folio"  : 

- As  »t  .^upusl  31 

10.3.',  10.3 1  1^33 


TOAST  OBLWFRIKS  rHTIf.LM. 

Vaneoux'er.  Coast  Breweries  have 
deeiared  a.  dix-idend  of  23  cents  per 
share,  payable  Voveniher  1,  toshare- 
hoider.s  of  record  October  18,  The 
annual  genera)  meeting  of  share¬ 
holders  will  he  held  on  Ortoher  30, 
at  TTotel  Vancouver. 


The  Financial  Times  reaches  a, 
rl-'tss  of  i.eiiple  who  are  inferesfeit 
ami  able  lo  hii.v  iiiu'stnipnf.  seriiri-. 
lies. 


Thiima.s  Mitchell,  of  ,\lontreal. 
whose,  death  oceurred  last  week, 
was  prp'-iidenf  and  general  manager 
of  the  Woods  Manufacturing  Com- 
Piin.i.  Born  in  Toronto.  Ontario, 
fifty-two  years  ago.  .Mr.  Mitchell  was 
rdiicated  there  and  spent  ;i  number 
of  years  in  business  in  that  city. 
Before  ioining  the  Dick  Bidotii  Com- 
pan.\  (now  the  Woods  Manufaetnr- 
ing  Company)  Mr.  'Mitchell  x\as  eoii- 
nected  with  the  old  Ontario  General 
Trust  Corporation. 


I  Col.  Hon  .1  L.  Ralston.  K,C.,  who 
j  has  heen  elerted  to  the  direetorate 
I  of  the  Canada  Northern  Power  '"or 
I  poration  at  a  meeting  of  the  hoard 
held  thi.s  week,  has  pir  some  vears 
been  outstanding  in  cauadtin  pub¬ 
lic  affairs  as  a  member  of  the  I'  ah 
inci  in  (he  King  Government  and  as 
foremost  orator  in  the  ranks  of  the 
Opposition  He  was  mu  a  eandi 
date  tn  the  recent  election  Born 
at  Amherst.  Nova  Scotia,  in  1S8I. 
Col.  Ralston  was  edueated  a1  .Am¬ 
herst  Academ.v  and  later  graduated 
from  Dalhousic  lyaw  School.  Halifax. 
In  ID2D  he  attended  the  N'aval  Dis¬ 
armament  (  onferciiee  in  London 
and  played  an  imiiortani  part  in  the 
deliberations  of  that  important  gath¬ 
ering-  After  being  ;i  member  of  the 
legislature  of  his  native  .N'ova  Scotia 
he  entered  the  redcral  House  ill 
1D26..  having  heen  appointed  Minis¬ 
ter  of  .National  Defence  in  lltat  .vear. 

Col.  Ralston  has  engaged  specially 
and  successfully  in  Hie  praetiec  of 
commercial,  company,  insurance  and 
iidmiralty  law,  :ind  as  counsel  in 


Authority  of  Holderb  Sought  to 
Retire  Prefened  at  $7,50 
Per  Share 


i  C!hamplain  Oil  Product.^  Limited 
j  i.s  calling  special  general  meetings 
of  preference  and  common  share¬ 
holders  to  be  held  Ortoher  25(h  at 
which  authorization  will  he  -sought 
for  by-laws  permitting  the  redemp¬ 
tion  of  the  eomiiano's  entire  anionnt 
of  outstanding  preferred  shares.  The 
eompan.v  has  otit-sianding  .500,000 
shares  of  preferred  of  no  par  value, 
whieh  were  sold  at  $7.50  per  share, 
and  xvhieh  il  is  propo.ved  a  redeem 
at  $7.50  per  share  plus  accrued  di¬ 
vidends. 

.Authority  will  also  he  sought  for 
(hr  conversion  of  ,500, ouo  shares  of 
preferred,  held  in  the  treasury  into 
common  share,';,  to  he  .sold  with  the 
proceeds  to  he  used  solely  for  the 
redemption  of  the  pirferred.  Tt  is 
understood  that  nrrang-'ments  have 
already  heen  made  for  the  under¬ 
writing  of  the  block  of  common. 

3'he  company’s  <a puaiizat ion  eon 
sisis  of  1,50,000  no  par  common 
siiares  authorized  and  outstanding, 
and  1.000,000  no  par  preferred 
siiares  authorized,  of  which  500.000 
sh.'ires  are  outstanding.  There  are 
no  hond.s.  Redemption  of  the  500.000 
preferred  shares  at  7’  .  will  Involve 
$3,750,000  and  tlie  quarterly  divi¬ 
dend  will  require  an  additional 
$75,000. 

The  fiscal  year  of  the  company 
ends  .Tuiy  31  and  the  .Titnual  report 
for  the  period  ended  I  ;.-u  .Tuiy  is  ev- 
peeted  to  he  issued  t-oinc  time  next 
month. 


*  ur”.  4i?rri 
( 'tirr.  hal'P 


Harvey  K.  Guilfnyle.  prominent 
rnemlier  of  the  firm  of  Clarkson. 
Gordon.  Dilworth.  Guilfnyle  &  Nash, 
loronlo.  chartered  aeeountants.  died 


W.'rU  cap  7.I2'..338  7,11(1  .',.7. 78  (1,888.8-22 

liierensitig  Taxation 
'I  he  president.  W  .A  Bhirk,  in 
ills  remtirks  to  sliareholders  states 
lit  part; 

■'Investments  at  $5.0S5,D5I  repre¬ 
sented  listed  seruriiics  at  siihstan- 
nally  below  market  (lunlations  as 
;it  31st  .August.  11135,  and  unlisted 
seeiirities  at  eonscrvalive  \alues. 
Other  investments  "oie  reiliieed 
:  hari)l.\  i"o  .vears  ;igo.  and  .ire  now 
carried  ;ii  wlial  we  believe  to  lie 
reasonable  figures. 

‘'Inveslmenf  returns  showed  some 
imprn\  enient .  and  "c  Impe  "  til 
continue  to  do  so, 

"The  inrreasing  liiirdrn  of  lax- 
-Ttion  from  diffeient  snui-ces  and  in 
\  annus  forms  is  clearly  illustrated 
hi  the  tax  pro\  islon  and  iiaynu-iils 
for  the  year  under  review,  "hich 
iimoimted  to  $238,865,  as  disclosed  In 
me  profit  and  loss  .-fecnunl  alt:ich- 
cd  to  the  balance  sheet.  This  fig' 
lire,  cquiialenl  to  a  dividend  of 
$3.18  per  share  on  the  romptiny's 
outstanding  eommon  stock,  does  not 
include  licenses,  sales  taxes,  gas¬ 
oline  taxes,  ele..  "hich  const itiilc-il 
.9  further  rnnsiderahlr  ehirge  upon 
the  rompany'.s  earnings. 

■'Lmphii.sis  is  laid  upon  this  fett- 
turn  of  oiir  leiiorl  in  order  that 
the  eont ribut ion  "htch  this  eoni- 
jianv  is  making  In  the  miimiennnce 
of  Governineni  -  Ledera!,  printn(-i;il 
mtiy  not  be  overlooked 


"heal  T'rief'-';  -sti  far  above  the  levels 
;it  "hieli  other  countries  were  sell¬ 
ing  reduced  the  exports  of  flour  to 
llie  lowest  point  in  many  years, 
which,  in  turn,  was  reflected  in  in¬ 
creasing  competition  in  the  domes¬ 
tic  market. 

•'The  following  table  shows  con¬ 
clusively  itie  serious  progressive 
ileeline  winch  has  lakcii  pltice  in 
('aiiadian  flour  exports  during  tlie 
jiast  ten  years: 

Xc.ir  cnilcfl  lull-  1t*;t.  P.vrrcl*. 

|')1S  ,  ,  ,  . .  1(1  897.11011 

11 '7  ...  . .  9. >48, non 

1928  'l,8hs.ni)11 

l-IZQ  .  11,8(19,0(111 

tout  ...  . .  t'.7  78.000 

10  4  1  tL/O’.OOO 

10  4,’  .  . . .  5. 4  «4.0n0 

|'»  H  ...  ...  .  .....  1.000 

rM4  .  .  .  .  ...  5.4  000 

lOVi  ...  4.730.000 

"It  "ill  lie  limed  that  for  the  year 
eiuh'd  :;isl  .lul.v.  1D3.5.  the  shrinkage 
amounted  to  some-  7nb,iifin  h'orrels.  as 
compared  willi  tlie  iirevioiis  year, 
aiiil  more  tlian  50'";'  as  compared 
with  tlie  average  for  the  five  years 
Ilf  1D2ii  1D::i'.  inclusive. 

■  I'riiughi.  to  some  extent,  and  a 
serioti.s  visitation  of  black  rust,  fol- 
liivvi'd  later  on  liy  frost,  principally 
in  (Ik-  iK'rlhorn  areas,  reduced  this 
yettr's  crop  from  vv  Iral  promised  to 
he  a  ver.v  large  one  indeed  lo  little 
more  tlitin  the  poor  volume  of  it 
year  agn. 

•■■•Ill  the  olhei  hand,  owing  io  crop 
failures  in  other  eonntrics.  a  mur'h 
St  l  unger  ;-iiu:ition  lias  developed. 
"Inch  -  coupled  with  the  fact  that 
ihe  coarse  gr.iin  crop  i.s  mueh  lar¬ 
ger  will  nndi'uhtrdl.v  mean  a  most 
suh.st:inl ial  and  welcome  ineretisc  in 
return  to  mir  farmers  on 
■:  ;is  :i  whole.”  I 


Report  Profits  Up,  Inventories 
Reduced  and  Liquid  Posi¬ 
tion  Improved 


McLeod  Oil  Co.  Seeks  To 
Change  Capital  Structure 


.and  civic 

in  the  fare  of  widespread  and  tin 
.lustifi'dhic  attiirks  upon  rorpora- 
tions  in  general. 

•'Tile  plants  of  the  rompany  were, 
as  usual,  mtiiniained  iii  first  class 
condition. 

•'.Milling  conditions  during  the 
past  year  were  again  most  un.sniis- 
factorv.  iMonriJiry 

“Tlie  maintrnanee  of  Canadian  1  ilo-ir  eropi 


A'aneouver.  --  ImprovemeDl  is  re¬ 
ported  by  .lantzen  Knitting  AIills  of 
Canada  Limited,  for  the  .vear  ended 
luly  31,  ID35.  Ihe  companv  real-  Tomnto  Bu^mu  Th»  Ftnandul  Tlm.» 
i,  ,  r  f  ff  -.uiv  u  e  1.  Toronto. — ATcLeod  iTiI  Co.,  I,td  . 

■  zed  a  profit  of  Sb.OtlD  before  allow-  ,},.„^^^ide,rs  at  a  special  meeting  to 

ing  bor  depreciation,  inventory  was  be  held  Vovember  t.  are  asked  to 
reduced  and  liquid  poioiion  improved  ;  approve  a  change  in  the  company's 
by  about  $]ii(t,0iiii.  i  authorized  capital  fi  t'm  500. pnn 

Volume  of  sales  for  the  period  .are  I  shares  of  $1  par  to  .'.oo.ono  shares  of 
reported  at  $210. S2D.  and  after  de- |  'a'uc.  and  Hie  pa.vment.  to 

ducting  manufaetui'ing  costs  of  j  stockholders  as  reliitn  of  eapital 
$117,116,  "hich  included  depreeialioii  !  SSSO.640.  or  .30r  per  share  out.stand- 
"  —  ■"  ing.  Tlie  annual  repor*  of  the  com 

pany  for  the  year  ended  December 
31.  1D34.  shovv.s  operating  income  of 


WHEN  A  BIT  OF  HUSTLING  HAS 
SHORTENED  YOUR  TRIP . . .  AND  YOU’LL 


BLACK  &  WHITE 

SCOTCH  WHISKY 

When  ordering;  whisky  be  sure  to  specify  Black 
&  White  and  tiiiis  lie  sure  that  your  drink  will  ^ 
be  nut  just  "good  enough’’  but  prrfrct.  jH| 


'  remained.  .After  warehouse  and 
'  .shipping  expense  of  .$8,526  and  seli- 
I  ing.  administrative  and  general  ex- 
!  penso  of  $511,151  the  eompan.v  r<'- 
j  ports  a  net  loss  on  operations  of 
$4,2D5.  The  last  statement,  "a,s  for 
Ihe  17  months  ended  .lulj'  31.  i;i34. 
land  showed  a  slight  loss.  Prior  to 
ithat.  time  a  steady  imtuovemeni  had 
I  been  shown  since  1D32  when  an 
[operating  loss  of  $t4.ono  was  report 
j  eii.  IDividends  on  the  $25o.00i)  m 
!  7'>  cumulative  preference  .shares 
have  heen  in  arrears  since  .liilv  31, 
I'JSl. 

The  balance  sheet  shows  ciuient 
a.9sets  at  luh  31.  lOG'D.  at,  $67,118, 
and  current,  liabilities  of  $21,065.  in 
dlcating  net  wr>vking  capital  of  $13. 
053. 

The  management  reports  that  good 
results  are  being  .secured  thin  fall 
from  introdurtion  of  a  new  line  of 
ladies’  knitted  sports  wear,  whieti 
adds  ((■»  tho  diversifiration  of  the 
companv 's  (.lUtput.  The  aim  has 
been  also  to  break  awav  from  higblv 
ecmpetitivp  lines  into  luchet  iiuality 
goods. 


Share  the  pleasure  with  the 
folks  at  home.  Call  them  on 
Long  Distance. 


Distilled,  lUended  and  Bottled  in  Scotland 


Night  rates  on  “Anyone” 
(station-to-station)  calls 
NOW  BEGIN  AT  7  P.M. 


BFrORD  AT  rORT 

TTalKa.x  H  irbor's  flh 

pinp  tr»  gn  ai-  peak  1 

rirHA  ’Tioptbf*  In  th*  i-.rrinrl  betw^ 

.Tanngrx-  gnr|  i  t 

pnr)  antborififs  /inr'’)T’*r6'  Inbou 

ord  oijtboHnd  rars?’''  t  *^nag^.  lofall 
l.i3n.55S.  which  a.^  ’  474  ton?  ox 

f’bc  rort-irr^  br#»nkinc  for  t 

ttiT)^  last  i  *  *»•  This  v< 

41*^1  ?blp?  X  ititrci  port,  as  fO 

par^i  xv'ith  o.So4  ud  to 
r>0th.  n34. 


lames  Burhansti  &  Cn. 
Limited 

Glasgow  London 


THE  FINANCIAL  TIMES,  MONTREAL,  OCTOBER  25,  1935 


•  1  _  !  Hcpbiiiti  has  promised  consideration  of  Ihe  entire 

fill  ■■  ^  Pi  -  t  situation,  and.  as  the  province  holds  the  whip-hand 

2)  through  its  timber  leases  and  is  directly  interested  in 

tst»t,LisMrn  1.0  prosperous  conditions  in  this  industry,  it  may  be  as- 

Piibliiihert  Evrry  FHH,y  iit  651  Crui*  w«»i.  ^  sumcd  that,  if  the  promised  rehabilitation  of  the  news- 

by  Th,  Montreal  Financial  Time*  rubltshing  Company,  ,  ' 

Limited.  _ I  print  business  is  acttially  threatened  by  the  proposed 

~  _ ,  '  approval  of  the  courts  will  be  withheld. 

R.  EMMET  COX . *  •  re»i  en  (jpcat  Lakes  bondholders  apparently  accepted,  in 

DAVID  BURNSIDE _ • _ - _ •  - _ ^  - '  the  majority,  the  Aldrich-Gefaell  offer  on  the  theory 

I  W  TYSON  -  -  Edftor-in-Chief  that  a  blni  In  the  hand  Is  worth  two  in  Ihe  bush.  If 


General  Manager  j 


J,  W.  TYSON  -  -  -  -  -  -  -  *  ■  •  tdftor-in-Lhiet 

A.  R.  w.  YOUNG . News  Editor 

W.  A.  HIGGINS  Toronto  Editor 

5fB.sr  RiniOV  PRirr  •  in  Onsda.  51.06  n  vrar;  51.75  for 
■lx  tnonth*-  In  Grr.jt  nrjtain  $100  a  v^r»r  i  rtnaciian  tnnds. 
In  the-  I'nilrd  Stair,  5t50  a  vrar.  57  06  for  sis  inonlha. 
Poreisn  Siih  =  cription,.  55.06  ii  vear,  51.06  lor  n.s  month,. 
AD\  f  RTI5IVG  R.ili-  lard,  on  api'lic.ilion  at  all  oiir  tffices  or 
frr'm  ,in.'  rr.,pon«ihtt*  .Nda'crli.^iiitr  Apency. 

C  ARl  I  ADHRI  .SS:  '  I  inliinea  " .  W.  Lt  Codr 

HLAD  OHItL,  Montreal.  LAncastrr  0:SI.  .Ml  tlrpart- 
mrnt  •. 

TORttVIO  Ot  1  It  r  376  Bay  .Slrrrt.  p  I.  Rrburn.  Manasrr; 
(  harlr,  R  Met  arthv,  Ontario  Rrpresrnlatic  e.  Phone,. 

I  .liiii]  3  46  5  3166 

1  O.vnctN,  l.NG  :  ‘’5  Bi.chopgate,.  L.  C.  3.  Davie,  tt  to  . 

Reprr. cental  ivr. 


The  Lack  of  Purchasing  Powcrl  M 


iroposed  By  dr.  j.  P.  day  j 

I  McGill  L'nivrt,ily.  in  addre.,,  to  the  'loung  Men',  I  anadian  Club  of  Montreal,  at  the  Quern,  Motel.  Monday,  31  Oct.  I'M,.  ] 
nted  in  i  T  buppose  ilu'  two  most  si  liking  '  process  of  produclion.  'Phis  dofini- 1  derangement  and  lack  of  balance  in  | 

theory  I e.vamples  of  the  collective  fool-:''-"  -vers  also  ihe  profits 

d*  1  •*  1  ontronronenr.  aiiv  loss  btuiii;  rrrkon-  tiio  war,  needing,  a  rcadjUbfnicnT 

sh.  If  ihhness  of  luimanily  at  the  present  p,,  negative  income.  'I'hc  sum-  "hich,  being  very  difficult  on  so  < 


News  Editor  they  have  chosen  the  selfish  course  they  ('hiuUI  hardly  Lnic  tire  the  inability  to  a\.oMl  war  »  total  of  all  tiuoino  thus  defined  is  a  scale,  has  caused  heavy  leni 


.  -  Toronto  Editor  criticise  the  provincial  government  for  following  their  , ^dahillty  to  utilize  the  Know  n 


and  the  inability  to  utilize  the  Known  '  the.  total  iiuoine  of  the  comiminity.  poiar>  unemployment  and  sbaKeo 
and  avaiiabie  resources  of 

n  .ufTrinT  om';!  I  participating  ur  the  process  of  pro-  i 


Strikes  Are  “Poor  Business” 

I.\BOK  trouble  within  the  automobile  trade:,  on 
the  Pacific  Coast,  which  has  been  responsible  for 


the  concellation  of  San  Francisco's  twentieth  con.-eeu- !  J- of  the  prohicnis  -f  I’oaee  j I which  lias  lo  be  under- 

tive  Pacific  Automobile  Show,  a  SIOO.OOO  enterprise,  j  1,1'  .,'‘1*  llohipir"lf  lylmt' Is/liw*''!*!!  I "  fallacy,"  laken  in  anticipution  of  future  de- 

.  ^  ^  ...  c  ..  I problem  of  what  stops  us  «  *  «  «  iiiand.  Incidental! v.  I  may  say  that 

may  be  regarded  as  something  of  a  hang-over  from  ;  trom  using  more  wiiiciy  and  moi  ei  *  ,  ,  .  I  it  Is  no  use  blaming  the  banks  for 

the  excesses  of  the  NRA  regime.  Under  Ihe  NR  A  nbundantly  the  resources  we  possess.  '  1  Ills  may  be  clear  enough  destruction  of  iredil-  lo  do  so 


the  excesses  of  the  NRA  regime. 


Rrprr.,rni..ii' r,  _  _  . - - —  codcs  dcalci's  hired  maov  more  men  than  they  actu- ' undoubted  and  unipies-  , V-  'iblV  so 

.1  •  •  :  tinned  fact  that  the  w.orld  nt'ssesscs  clearer,  the  contention  is  that  .on 

/irrofrrf  fn  the  ir.tcrcsts  of  thr  investino  pul>ltc  w  the  nUy  needed.  When  the  codes  faded  away  they  con- ,  resources  to  permit  of  a  consid’-  i  nnioiint  of  purohasing  power  eipial 
'■lirf  that  the  confrdrnee  of  capital  i.s  r.v.sriif iiiZ  to  the  (f,  employ  these  surplus  forces,  thus  spreading  crablo  riro  in  the  ceiieral  standird  l"  ’he  value  of  every  artiele  pro- 


Itrlirf  that  the  couftiiraer  of  capital  i.s  exxcritial  lo  ihe  (f,  employ  these  surplus  forces,  thus  spreading  crablo  rise  In  the  general  standard  '"  'he  value  of  every  article  pro- 

filahilitji  of  futatm  ,  thr  /tios/it » b.i/  of  in  ustiy  an  ' gpij  maintaining  employment.  Rut.  while  under  i  of  living.  Neither  the  meu  nor  the  duced  is  always  distribiiled  oiiber 
arvrlopmrnt  ot  our  resources.  I  .  ‘  material  nor  th,.  technic  il  nia.-hin  'iA  income  to  the  workers  or  others 

,  - - - this  arrangement  more  men  received  wages,  there  was  ;  'J,,;'!  r  I  co-operating  or  as  profits  to  those 

IdON'TKKAL.  FRIDAY.  DUTOBF.R  ".).  103o.  dissatisfaction  that  the  wages  were  not  high  c^cugh.  j  wealth  titan  ts^iaking  i  responsibility  of  the 

- -  -  - -  -  -  -  -  There  followed  an  agitation  for  the  closed  shop  and  ■  place  to-da,v.  The  utilization  ,,f  business.  For  example.  If  4i>  articles 

The  Prime  Minister-Elect’s  Mandate  'he  Automobile  Mechanic.'!  Union,  affiliate  of  the  everv  nevv  source  of  power.  Whh’h 

. .  ..  ..  .  _ .  .Ameriean  Federation  of  Labor,  called  a  strike.  ;  M.irted  with  the  steam  engine  and  ,  ^  '  ‘ 


lirrcloptneiif  of  our  resources. 

IdON'TKKAL.  FRIDAY.  (6UTOBKR  ".n,  lOSo. 


IS  thus  a  fallacv,"  taken  tii  anticipation  of  future  de- ;  of  Invtrten,  no  or 

i,  «  niand.  Incidentally,  I  may  say  that' 

nt.  .  I,.  ,  ..!t  f.r  von  "  '«  ""  blaming  the  banks  for  . . . 

lilts  may  he  clo.y  enough  or  vou  d^truction  of  iredil;  lo  do  .so'  FOR  80  YEARS 

but.  If  I  nia.v  'cnttiii  to  iimki  it  believe!  "CANADA  PE 

clearer,  the  contintion  is  that  .on  .  mortcaiie  values  are  as  cood  '  ••tctunlly  wlnfot 

amount  of  purohasing  power  etpial  ,  v,  "  •  .n.o  '  '  nMltinnet  In  Inert 

o  I  c  v  tine  of  every  at  ttele  pro-  "'fy  't""  :  nnd Ihtlily  cIMi.n 

duced'  is'  always  distribnieii  either  "'h  coal  mining  mduslry  has  no  |  pOR  80  YEARS 
.IS  income  to  the  workers  or  lUhcrs  '  J''-"  -CANADAPEIl 

co-operatinc  or  as  profits  lo  those  |  "  f'-'-'’'-  Bankers  in  soiiu  |  |«* nml to Cnnw 

undertaking  '  he  respons.hilitv  of  ,  ho  j  ‘  [  SAFE  DEPOSII 


FOR  80  YEARS 

"CANADA  PERMANENT'*  hni  (ltd  ind 
fully  mtritud  Ch«  conUdunct  of  mufiy  IheuNfio* 
of  ifivtflort,  no  ent  of  whom  hat  tl  any  lima  In 
lYial  font  p^od  rxptrianetd  Iht  tllfhlatl  dalay 
in  lha  rtctipl  of  fundi  lo  which  hn  wai  tnlllla d. 


FOR  80  YEARS 

"CANADA  PERMANENT"  hu  not  only 
nRnetudly  Minf  uwded  but  h«  bnnn  of  mnlnrlil 
anidtnet  In  Incmninf  Ihn  iivlnfi  of  prudnnt 
and  IhilHy  clliitna. 


"CANADA  PERMANENT"  hat  baan  a  now, 
ln(  anal  to  Canada,  and  lha 


The  Prime  Minister-Elect’s  Mandate 

IIK  vote  rc.sponsihle  for  electing  Rt.-Hon  .Mackcnzie  !  '■'..v.<vuuu  ...  v.ai.u.,  vai.y..  «  not  fintslird  vet’.-  " the  vast  Hn-'  '-''  Production,  leaving  .DO  as  profit. 

1  Kin-  to  form  Uan.ida'.s  next  government  was  not  determination  to  hold  out  against  the  pr.nements  in  trans,vMt  and  com- 1  who  get  the  |:hi  cotihi  buy  :56 

onlva  v"vte  of  dissatisfaction  with  coniiition.a  kargely  elosed  shop.  They  object  not  so  much  to  the  de- ,  mun, cations,  the  fer.dltv  of  '"ven- ,  •^;•''ele;‘  und  the  p^^^ 


.American  Federation  of  Labor,  called  a  strike. 


beyond  Uie  control  of  govcninients  and  with  the  arts 
■  or  inaction  I  of  the  Bennett  .administration  if  was  an 


mand  for  an  increase  from  So  to  PO  cents  an  hour  for  tioii;  the  irluniplis  of  mass  produc- 


huy  the  remaining  ton.  Whatever 
may  lie  the  rights  and  wrongs  of 


he,  hut  ilte  destruction  of  credit 
was  a  fact  that  tliey.  like  cvcrvonel 
else,  iiad  lo  admit. 

I-'urthcrmoro.  the  restoration  of  a 
proper  halaiiee  of  productive  effort 
iias  lieen  hindered  by  an  excessive ! 
amount  of  government  interference  - 
with  commerce  and  tuisiness,  and  in 


SAFE  DEPOSITORY  FOR  SAVINGS 

CANADA  PERMANENT 
MORTGAGE  CORPORATION 

Held  ORIcii  310  Biy  SI.,  Toronto 
Cenblnod  Antto  Eicttd  SI  00,000,000 


even  stronger  nxpre.s.sjon  against  the  socialism,  com- 


munt.-m  .-uid  otiicr  radic.'il  theories  .and  proposals  put 
forvv.ird  hv-  tho.se  who  -.could  regiment  individu.al.'  an'l 
l'U.d^.'.'s^  .-If-  t-opresentrd  hy  Mr.  Steven.;.  Mr  Woods- 
worth.  n  al.  It  will  he  well,  fherefote,  for  Mr.  King 


a  -14-hour  week,  but  to  entering  into  a  "closed  shop"  standardized  artlides;  and  i ''  wrongs  ‘’'  Uvjtii  cotiimerco  and  liusiness,  and  in 

^^reemenl  ‘  education,  both  gen- ,  <J''U5.o,i  of  purchasing  >-'' > --J  pa,.,i,.u|ar  ,,y  the  fanla.stic.  and  only 

ngreement.  ,i.,-imical;  arc  among  the  :  ""  '’f  purcliasmg  I  success  nl  efforts  to  change  a 

The  .situation  brings  out  clearly  the  losses  Involved  iniporiaiit  factors  which  i,av  c  ;  P-"  <'i''<’unislnncos.  j  volume  of  international  trade 

in  strikes  of  thus  kind.  Not  only  are  the  sinkers  .seemed  to  promise  the  possibility  ot  ■  difficulty  arises,  of  course,  ''o- I  smaller  volume  of 

losing  their  regular  employment  because  of  the  dc-  oomfori  and  plenty  for  all,  w  hh  h  .^*’"*’**’j , '"i’*  i  domestic  production  and  constimp- 


The  situation  brings  out  clearly  the  losses  Involved 


mand  for  .A  rents  an  hour  inerease,  but  the  automo- 


have  caused  some  economi.-.Is  lo 
claim  that  the  fechnologica!  causes 


i-on.-ider  c.-irefiillv.  m  relation  to  th"  formation 


bile  bu,-.inrss  i.s  being  disorganized  and  the  strike  of  iioverty  h.ave  been  removed,  .qnd  | the  pioce.ss.  The  ex 


h!.'  go\ernment  and  tne  progr-am  which  li"  propo.'.es 

,  ,  ,  ,  r  .xioOOOn  enterprise  vvhic 

to  lollow,  in.-t  what  mandate  h°  I’.a.s  rpieu-e-l  fi.-'m  ' 

,  ,  ■  ,  allv  for  twentv  vears, 

the  '  an-idi.in  people. 

Althongh  not  a  great  deal  was  .said  during  th"  eler- 
lien  about  public  debt;-  and  natioral  budg‘'t.--  -apart  merit.-,  of  the  ca 

,  .  r  M  rin  somehodv  s  part-  -am 

from  the  ohvuiu..lv  half-baked  statement  of  Mi  Len-  •  ' 

,  >  applied  lo  me.=t:  strikes 

pelf  ah-ml  eonv-ersion -- we  beheve  that  the  glowing 

convictjon  ot  the  puhlie  that  budgets  must  be  balanced 

and  our  national  program  kept  within  the  bounds  of  JusI 

f-oiind  finance,  based  '.n  potential  revpnne.s,  eieniands  ri-N'i  the  political 

trom  Mr  King  and  bn  gov-’inment  first  consideration  I 

,  .  to  present  a  discus 

of  fi.seai  matter>  .and  id'  the  revenue  cam]  cxpendiHire  , 

problems  trom  the  cauni 

pha.ses  ot  the  national  budget  t 

t  .  ,  ,  ,  Cahan,  Seerrtarv  of  si 

So  far  .as  the  tariff  i.-;  concerned,  it  has  been  long  ,  ,  ,  ' 

.  plained,  because,  in  view 

suiee  tree  trade  has  hern  nnvthing  more  than  a  poll-  ,  ,  ,  .  , 

.  .  field  ol  corporation  law 

tiral  red  herring  in  this  counttv:  we  do  not  teel  that  ,  .  ,  .  . 

stabilitv.  Mr.  Cahan  ha 

the  government  wdl  make,  or  that  the  people  will  • 

^  •  ,  ,  valued  representative  of 

expect  it  to  make,  drastic  reduction;,  even  though  .  ^  , 

‘  ^  r*rxt*«T*rTmr*nF  ann  in  tn<s  I- 


power  under  these  ciretim.stnnees.  i f  A  P  1^001^ 

The  difficultv  ari.ses.  of  course,  he-  "Tn  V  T  ^  OL>lV/\r  DUUJV 

.-amse  nc.nip  .lo  no,  «:.n.  lo  Imv  •'^mailer  volume  of 

,1, '  J  ,  1  .  .  ,  domestic  production  and  consiimp-  - - - - '■ 

their  own  products,  hut  to  exchange  ..  *  *  -r  r-  i  r-  o  , 

these  for  others,  using  money  as  a  '  .y-  r.nci  r  reo  Speecn 

convenience  in  the  proce.ss.  The  "x  _  J  xhe  small  man  rushed  into  tlm 

changes,  however,  will  only  |  i  night  court  in  a  state  of  agitation 

place  fuliv  If  the  terms  of  f .!!' 'L  ""u  "I  an’l  raising  his  haunted  eves  to  the 


'Ipfimtelv  for  t.hi9  vrar  at  ka?t.  a  aulbors  to  writo  b*'»f*Ks  on  ilir  »'«'ono-  boue\er.  will  only  (nke  '  oij  with  ni^  tna  tn^ 

i/>e»  -»#  Inljii''*''  if  flip  fprtiT?  of  nion  *  Hi  f'\jl  is  not  H  iHCk  of 

.5100. oon  entrrpripe  which  has  beeji  carried  oof  annu-  of  abnndap^p.  M  .  ,i  vi  ir  tofal  nnrrivi^tniz  nnurr  hiit  *1  inrk  of 

^  o  rould  produce  if  nof  onoit£:h  !  r«Misn|prrd  fan  bv  both  nid^s  If.  iioTar  pnrrnastnc  po\srr  ntir  a  lacH  o! 

ally  for  twenty  years,  Uvealth  to  satisfv  everv  reasonable!  simple  case,  fifty  men  p'o-  j  balance  in  productive  effort  fire 

W  hile  at  thus  distance  it  may  be  dlffirult  to  judge  |  mueh  niore  'han  '''"'o  a  hundred  \  articles  and  fiftv  , 'anting  profitable  exchange  and 

all  the  merits  of  the  case,  if  look.;  like  poor  business  w  e  do  ‘  Indeed,  the  perception  of  "''"rr  men  produce  a  hundred  p  |  evenluallv  redunng  prodiiciion  and 

on  somehodv  s  part- -and  poor  hu.sines,  '  nvtv  he  ap-  "t'^  fact  is  one  of  the  mo.s.  power-  articles  in  the  same  time  and  al  '/’'M  ,7;''’;;';%'’,;' ''t’:’ 

*  .  '  fill  influences  on  nnhlh-  oninion  to-  same  cost,  a  fair  and  reasonahle  , '’r,  wo  sli.ill  .s,  e  niorf  cli.irl.v  wli.it 

apfilieil  lo  mo.st:  strikes  ,lav;  it  js  one  of  the  most  potent  f'''*'  exchange  might  he  one  i  I"  ailvocale  and  what  to  oppose.  A 

-  laiises  of  discontent.  Unavoidable  ortirle  f.or  one  B.  and  every  man  'B-'*' rihution  of  additional  money 

,  ,  _  ,  ,,  pov  ertv  i,s  evil  enough  hut  unneees-  <  ouh1  then  possess  and  consume  one  | round  does  notliing  to  bring  about 

‘‘A  Just  Exception  arv  p,,vertv  breeds  a'  rankling  hit  -’f  ra.-h  Rut,  if  the  producers  of  A  fruporly  shifts  in  prodiirllvo 

f-vi  RIN't;  the  political  .  amp.-ugn  we  Inok  occasion  "-"-o  The  .piite  in.stifiahle  dis-  '7*''  6up<'rior  'nuj  7';;;'  "7' 

I  )  .  7  salisfactlon  which  exists  demands  'B'''r  efforts  more  worthy  of  rew:inl  ''"  ">1  61111  ,.iiilv  alioiper  I  apliazaril 

to  present  a  discussion  of  social  and  rconnnpc  ;  rentedv  he  found  and  seeks.  demand  two  R  articles  for  ,,nc  dislocation  Ihe  plausible  state- 


larc  considered  fan  hv  both  sides  If. ''utal  piirehastng  power  hut  a  lack  of  .  .  ’..-ailed  ■  u  ev..  ,  ■ 

;  in  a  vei-v  simple  case,  fifty  men  p'o  j  balance  in  produetive  effort  pre-  I'  ,  „  i,,ricp  I've  iu,-»  killed 

dm  e  a  hundred  \  articles  and  fift  v  anting  profitable  exchange  and  -P'-’t  ' 

other  men  nrorliice  a  hundred  R  I  e\  enl  ua  1 1  v  reiiueing  production  nnd 

articles  in  the  s-ime  time  and  al  u,,' ' ‘'ausing  a  waste  of  capital  and  l.ih  '  ""  '"’’"K  a.ske(l  to  explain  the  rir 
tune  cost,  a  fam  aiir  shall  .see  tnore'clcarly  ''Pat  P"";;' 

rate  of  exchange  might  he  one  \  i  t"  a,l\-ocale  and  what  lo  oppose.  a  ,  ^ 


same  cost,  a  fair  and  reasonahl 


“A  Just  Exception” 

f'vl  RIN'fj  the  political  1  amp.-ugn  we  Inok  occasion 
to  present  a  discussion  of  social  and  economic 


article  for  one  R.  and  everv  man  'uei c  disi ribution  of  additional  money  1  B’.r'  and  replied, 
could  then  possess  and  consume  oney'"  I'ound  docs  notidng  to  bring  about  1  really  don  1  know  how  it  hap 
of  ea.-h  Rut,  if  the  producers  of  -A  :  pn'periy  shifts  in  prodiirllvo  pened  hut  T  was  at  a  hamiiiet  ami 

eonsider  their  work  superior  -ind  ''B'”'  that  are  really  required:  it  *ho  -ifter  dmuea-  speaker  kept 
tboir  offorts  morr*  worfby  ttf  ro\\:)nl  ;idfl  i.uily  aiHdhor  liHphazHrd  i '**’**  dii  ann  snddrnU  I  muldn  r  stand 

and  demand  two  R  articles  for  one  dislocation  The  plausible  state- j '»  any  hujger  and  J  shot  him." 

A.  the  R  producers  cannot  give  up'""'"'  'Bat  the  great  |>rohlem  is  to!  "A  on  re  in  the  wrong  plaee."  said 


problems  trom  the  campaign  piBterial  of  Hon  U.  II.  not  alw.-ivs  intelli'-enilv  for  -i  scane  -'-  B  prodiicevs  cannot  give  u|i  "’o'  great  |>rohlem  is  to.  ^  in  lue  wrong  piare.  sain 

Cah»n.  s-TCrv  a,  s'.to  w-  .  :  a-a,  It.  ™,:!!,.r  1.  c-.n.  in  "'"’I-  .-o.l.na  ''I";';' 

‘  .  .  .  .  vsnin^i  fnr  thtfM'nci>Unc  umH  ititix.'  .-t.in  'd  MiP  ruiisuiiH’r  «i  vof'N  iiiislrad-  iidtiiH  \\Hrof*ns  and  iio  li  i»av  \i»i, 

plained,  because,  in  view  of  hir.  long  experience  in  the  77imcnr'‘7onieMnies  Tg-Unst  'Ilemoc  '">■  exchanging  sixtv  R  arii-  ''’he  consumer  par  exeol  .'our  hminlv-:"  Manufaetiirer 

field  of  corporation  law  and  his  .sound  judgment  and  ’jmimrto  an  epted  form  of''’'"’'  f'""  "''ft.'  ■'  The  A  prodm-er.s  i-"  'he  man  vvlio  does  nothing  ;  Life  .News  Letter 


^  ,  .  .  .  stability.  .Mr.  Cahan  has  come  to  be  regarded  as  .a  i  ~,,vcrnnieiit  -  in  some  cases  icoisr 

the  government  vv-’ll  make,  or  that  the  people  will  •  ,  ,u  T,  "'"m-  m  .  m  idse,  .igaiiist 

^  valued  representative  of  business  ami  finance  in  the  the  whole  existing  ervonomic  organ- 
cxppit  it  to  make,  drastu  rc  uilion  ,  even  t  oug  government  and  in  the  House;  it  was  obvious  that  he  ballon  of  sorietv-.  referred  lo  as 
lower  duties  on  the  implement.s  of  production  and  on  conditions  as  a  student  of  economics  rather  . 

some  manufactured  iroocls.  mav  not  prove  seriouslv  ^  ^  .  r,-v.  r  some  nefarious  ;:roup.  tlio  financiers 

im,.i,v„.r-,,t  nnH  ,n  msv-  nrnvp  pv^n  to  Candidate.  Therefore,  we  can  join  or  others;  s.-.mpiimes  against  un- 


are  left  with  twenty  iin.sohi  which  consume;  llie  unemployed  and - 

the.'-  meant  and  wanted  to  sell,  but  """  rich.  To  give  the  unem-1 

they  are  not  justified  in  saying  ihcro  Pl'Mcd  a  siiffirient  purchasing  power  - 


detrimental  and  in  some  directions  may  prove  even  to 
be  beneficial  As  for  the  Umpire  Trade  pacts',  tliey 
have  proven  loo  successful  in  this  period  of  universal 
economic  nationalization  lo  encourage  anything  more 
than  revision  in  rertam  direction.^  if  public  opinion 
not  to  be  flouted 


Is  a  lack  of  [lurcliasiug  power. 

65  -f  65 

The  fact  Is  that,  when  it  comes 


in  the  satisfaction  which  will  be  felt  generally  through-  restrained  competition,  and  some-  to  an  exchange  of  goods 


out  the  business  and  financial  community  that,  al-  times  agajnsi  monopoly 
though  he  will  no  longer  be  a  minister  of  the  Crown.  .  _  .u  j 


and  you  forget  about  the  iiioney 
used  in  Ihe  process  for  convenience. 


the  idle  rich.  To  give  the  unem  I  About  Telephones 

ployed  a  siiffirient  purchasing  power-  ui  ,  ,  . 

IS  advocated  hv  evervone,  but  "thei  '' ^-shlngton.  D.  l  ,.  has  more  tele- 
gi-eat  prohleitr'  is  lo  find  them  pro-  P7P'’f"t"  population 

filahic  work  ami  the  gift  of  relief  is  i  city  in  the  vvorl.l 

only  a  leiiRX-jrary  pnllialive  lo  tide  7**”  '' ranciseo  formerly  held  thr- 
over  the  period  till  work  be  found,  '’""•ot'.  hut  us  now  in  second  place 
To  give  the  Idle  rich  any  more  pur-  btoekholm.  bweden,  is  third,  and 


.  P  hasing  Lower  is  not  a  noliev  Mrit  '■’‘"coU'Pf-  B.C  .  fifth.  New  York 

■Among  the  remedies  which  have  the  full  exchange  only  fails  lo  take  .,,‘,,,,7,/.  ,,  .„if' ,  .  ^  u-i,i  r..7,  has  nearlv  as  manv  lelenhones  a 


,  ,  ,  '  ported  the  Conservative  partv,  is  indicated  bv  an  cdi 

During  the  campaign  .\Ir  King  look  the  attitude.  '  ,1. 

,  \  tonal  headed.  ".A  .lust  Exception  appearing  in  th« 

ns  he  did  in  the  Hou.se.  that  the  Lank  of  Canada  ,,  ,  .  .  .  .  ^  .w  r  u  , 

,  .  ,  ,  Hamilton  Herald,  which  supported  the  Liberal  cam 

should  be  controlled  bv  the  public  as  voters  rather  ...  .  „  .  ,  ^  . 

,  ,  '  ,  ,  ,  ,  ...  ...  .paign:  this  influential  Ontario  paper  says;  — 

than  bv  the  public  as  individual  shareholders.  U  e  j 

♦  ^  “  T  r»  fH«  TT^iWesf  r\f  /-lAKaitlA  f  «« ca  F 1 eit/* 


,,  „  .  .  ^  .xmong  tne  renicnies  wnich  have  tne  luii  exchange  only  tails  lo  take  .  „  ,  ‘  ,  .  has  nearlv  as  manv  lelenlmnes  a 

he  vx'ill  retain  his  scat  in  Parliament.  That  satisfac-  been  advocated  arc  those  which  con  inlace  if  one  side  or  the  other  ‘"'""’tmt'"  Itself  to  tne.  Ihe  fact  nean.  as  'uan  leicpnones  ,1 

.  .  ,  .  .  ^  J  .  .u  u  .uivocaTcn  arc  tnose  wnien  con- ,  pime  it  otu  siac  01  me  other  is ,  ^  .  excent  for  the  ea.se  of  those  1  '-rfindon  and  Berlin  coiiihined. 

tion  IS  not  local,  nor  is  it  confined  to  tho.se  who  sup-  corn  themselves  with  the  m.-rease  of  asking  too  mm-h.  The  money  Price  ' more  than  all  of  Asia.  Sonin 
ported  the  Conservative  party,  is  indicated  by  an  cdi-  P"'77'""  pmver.  I  he  argument  is  not  the  csseniial  thing;  w  hether  jj  con-  ""d  Central  America  below  the  Ri.> 

tonal  headed.  "A  .Tust  Exception’  appearing  in  the  ^  pnred  hi^h  or  boHi  |  jiumors  who  are  doinK  nothing  that  Grande  liavo  fewer  telephones  than 

Which  .hT  L,he?a.  »,h.  '"'r  "> s--"  p"™-*-""'  '"'''-rrh'.tr;',;;;:'  'c.s'r.hc;- 

oai^n-  this  inflnentipl  Ontario  naner  savs:_  idle  canital  n«eH  U  e  ,.,...16  a6v-..,nL,-n,...=  m,.  1^"'.  ""‘t  "’•K'’'  suPPo-'te.  the  eonsuiii- "”ore  than  Afiir.i.  In  Euiope  llieie 


,  ,  ,  ,  ,  ,  .  ''In  the  midst  of  debacle,  one  Conservative  suc- 

wouki  .stiggcst,  however,  that  there  i.s  room  for  doubt  ,3  notable  and  gratifying.  It  is  that  of  Hon. 

as  to  whether  the  Liberal  leader  has  been  given  a  (\  h.  Caban.  Secretary  of  State,  who  retained  his 
mandate  to  nationalize  thr  Banli  of  ('anada  in  view-  Montreal  seat  comfortably. 

01  Che  pt-ominenrc  of  nationalization  of  the  banking  "Without  wishing  to  be  invidious,  we  have  al- 
.  ,  ,  ,  .....  w  ,  ,  wav.s  thought  of  Mr.  Cahan  as  the  most  intelli- 

.-ys'em  m  the  rlaitorm  ot  Mr.  W  ood.=worth.  whose  ^ent  member  of  the  Bennett  Cabinet.  Seldom  in 
program  rrieived  luch  a  vigorou.s  rebuft  from  the  the  limelight,  more  interested  in 
people  in  all  part.-;  of  Canada.  government  than  in  popular  pr? 

While  there  are  indications  that  the  public  ha.s  come  desk  and  left  his  lea 

to  believe  that  conditions  under  which  business  i.s  now  ^^-^CnTperhaps  for  that  very  rea, 
conducted  demand  a  larger  measure  of  regulation  than  edly  exercised  throughout  a  troi 
in  the  past,  the  vote  which  has  been  recorded  would  most  wholesome  restraining  inf 
indic.atf  that  in  thi,;  countrv  there  is  not  that  demand  younger  and  more  volatile  Mr.  I 
,  ,  .  '  J  J  ,  J  .  .  'Mr.  Cahan  represents  Conserv-t 

fo,  reform  to  control  the  individual  4ind  to  harness  I  Had  his  colleagues  all  K 

companies  which  Mr.  Bennett  apparently  sensed  in  enlightened  in  office  as  he.  they  n 
noi.sy  demonstrations  of  minority  groups  in  the  House.  '  better  at  the  hands  of  the  people 
Mr.  King  as  leader  of  the  Dppositmn  opposed  rmly  •  Because  it  is  located  in  the  di.strii 


our  idle,  maihincs  be  set  going,  our  !  relative  prices  apiieal  to  both  .sidi-:t 
idle  capital  used.  We  could  pro- 1  as  advantageous,  the  cxrhange  takes 
dui-e  more,  but  we  do  not.  M'hy'.’  place.  This  leads  to  the  conriusion 
Because  the  product  could  not  he  that  if  trade  and  therefore  produc¬ 


ers  who  arc  producing  so  that  the.v  are  two  telephones  for  every  lu" 
might  e/,ntinuc  to  carry  on.  How- -  persons.  There  are  IJ  for  every  lu" 


sold  at  a  profitable  price.  There  is.  ;  turn  are  not  a's  great  as  thev  might  !  ^'7'  '/  arc  producing  the  right  j  in  th.s  country.  Exchange. 


they  say.  there  must  he  a  lack  of  he  to-day,  it  is  herau.so  of  some  dis- 
I  pucchasing  power.  .And  w  ith  this  j  location  in  the  ei|uitab1e  rates  for  tiie 
"dea  of  a  lack  of  total  purchasing  j  exchange  of  gixwls.  And  why  this 
'power — which  seems  so  obvious  to  !  should  he  so  is  essentially  heraiise 


sort  of  things,  they  are  manufaelur- 
ing  their  own  purchasing  power;  if  j 
they  are  producing  Ihe  wrong  sort 
of  ll)i?Ws.  a  gift  of  purchasing  power 


The  Irish  Spirit 
It  seems  that  Michael  Kelly  w.t 
a  trifle  under  the  weather  as  In 


the  limelight,  more  Interested  in  the  problems  of  j  manv-  -there  has  sprung  up  a  whole  of  a,  lack  of  the  proper  balance  in 


government  than  in  popular  praise,  he  labored 
Ruietly  at  his  desk  and  left  his  leader  to  claim  the 
applause. 

•'.And  perhaps  for  that  very  reason,  he  undoubt¬ 
edly  exercised  throughout  a  troubled  five  years 
a  most  wholesome  restraining  influence  upon  the 
younger  and  more  volatile  Mr.  Bennett. 

"Mr.  Cahan  represents  Conserv-atism  in  its  best 
sense.  Had  his  colleagues  all  been  as  wi.se  and 
enlightened  in  office  as  he.  they  might  have  fared 


jerop  of  witch  doctors  and  witch  en-  productive  effort;  too  many  of  ,,ume  :’;7H'!4^n^erne'.l’leind 
!  gineers  who  advocate  the  filling  up  eommodities  relative  to  others  ore maioHinutnion* 

I  of  this  lack  of  purchasing  power  by  ,  produced  so  that  they  <-a.nnot  obtain.  if7n,«i  •  an,i  uorvlrow  arc  mminL- 
,  the  dirert  issue  of  new  paper  monev  '  a  fair  rate  of  exchange,  the  buvers  [  ^  morUni  all  in  iho  rii-io 

lor  by  the  less  direct  creation  of  ad-  knowing  the  weakness  of  the  sell- '  7,.  La  t,  ea,lh 

y  T  7  I  n  7  '"y-  '  neer'is  7o'“rlsRre‘'e:r,,nomireS‘i- 


only  subsidizes  an  industry  that  rnarelied  down  the  street.  .And  w  hen 
ought  to  be  reduced  in  scale,  it  passed  two  men  who  were  talkim; 
tends  to  perpetuate  and  not  to  f'lire  „„ 


iiiniaujii.^iiiiv.11,.  Stepped  into  the  eonvers.-ition. 

If  goods  and  serv.ees  are  coming  Kintlenien  arguing' 

on  o  the  market  all  in  the  n^t , 

relations  to  each  other  in  quantity  _ [  . 

relative  to  demand  and  therefore  in  =  "" 

price,  there  will  be  no  blocking  in  ro  sitnr";  discussing 

the  flow-  of  e.x-ehanging  and  no  lack  PorsonD  affai^. 

of  purchasing  power.  The  essential;  Appaiently  >4iilsfied.  Mii.i.irl 
w  rn=,.^r«  i,-  n.Miiii-  Staggered  awa.r.  But  he  didn't  g<> 


"ncoiinter  these  contentions  is  that,  tieular  oeeupation  may  be  cau.sed  by  . .  '  .  .  '  ,  .  -v  'ha"  steps  when  an  iile; 

_  instead  of  sticking  to  the  main  point  i  a  failure  to  readjust  conditions  to  ment  of  nrodiirtive  effort  !  struck  him.  He  turned  around  anc 

•as  to  whether  there  is  a  lack  of  l.otal  |Changing  eircumstanees.  Too  great  -ruj"  ,,v  ,he.  Slate  "'"bbled  hack  lo  Ihe  two  men. 

6  r  "  l'*’;"  dis;overing  opportuniUes  of  new-' pm.  .  ••  ■■'^tiy.'  he  grow  led.  doubling  lo 


Mr.  Kins;  a?  Iracier  of  the  Onposirmn  opposed  nnly  •  Because  it  is  located  in  the  dixStrict  which  he  repre-  .  ,  u  ^  "  point  i  .  »  redojust  conmnons  to 

certain  ot  tho.se  mea.sures,  and  tt  will  now  he  for  him  -'ont;;.  Mr.  (.ahan  has  been  referred  to  politically  as  purchasing  power  or  not.  nr.  if  so,  an  increase  in  production  as  in  wheat 

to  decide  which  should  . he  continued  and  which  should  ^he  voice  of  St.  .lames  Street.  But.  maligned  and  in  what  exact  sense.  1  find  that  as  j  or  rubber,  or  ;i  shift  in  demand  as 

be  lepealcd  or  amended.  Fk '-.vevr.  in  th"  lack  of  misunderstooif  a.s  St.  James  Street  has  been  in  the  ‘"'f  tries  to  follow  the  trail  of  argii-  '  tn  ihe  case  of  cal,  may  need  a  re¬ 
public  luipport  for  the  Rccn.-tructiun  partv  he  has  past  and  as  it  undoubtediv  will  he  in  the  future  -it  herrings  galore  are  drawn  adjiistinent  of  effort  If  the  coal- 

,  ,  .  ,  ,  ,  '  ■  1,  .u  .  i.  >  .  ,  T,  ,  across  It.  Is  there  a  lack  of  total  mining  industry  is  not  getting  in  re- 

detmite  evidence  that  Ihe  Canadian  people  are  not  t^^  "'ell  that  it  should  have  representation  in  Parlia-  p„rrlia,-.ing  power"  Well,  the.v  .say.  turn  for  its  coal  .so  much  of  other 
f.avnrahlc  to  "n"w  deal.-.  '  to  the  setting  up  of  further  ment  and  that  that  representation  should  be  as  in-  never  mind  about  that,  but  the  pur-  goods  as  it  used  to  get,  the  infer- 

hurraiirratu  bodies  or  to  inte.'-terence  with  Ihe  right-;  ’elligent  and  constructive  as  it  has  been  in  the  hands  ! '’'’o.sing  power  is  badly-  distributed,  cnee  is  that  the  makers  of  these 

of  individual.;  and  the  conduct  of  industrv  and  Ira-le  of  Hon.  C.  H.  Cahan.  "t''  "'"-ker.s  cannot  buy  what  they  other  goods  are  getting  more  coal 

,1„  _ _ _  .  .K  '  prndiK-e,  Or.  never  mind  about  for  what  they  do  exchange  than  was 

m.,  a.  t.i  intetCcl.''  of  those  engaged  therein,  as  -  ,,  that,  hut  the  hanks  or  the  finanriers  formerly  the  case.  Their  profits. 


of  individual.;  and  the  conduct  (.>f  industry  and  Ira'le  of  Hon.  C'.  H.  Cahan. 

'50  long  a."  the  interests  of  those  engagefl  therein,  as  _ 

well  as  nt  the  public,  are  reasonably  protected. 

Therefore,  we  suggest  that,  particularly  in  view  of  CuTt  ComiTICr 

the  number  id  parlies  in  the  field  with  their  many  _ 

polices,  (onfluting  and  overlapping  the  new  govern-  An.l  it  appears  that 
ment  shoiiid  no'  consider  that  ea.-h  supporting  voi"  replace, 

indicated  .-omplete  endorsation  of  all  it.s  poHcic';  and  ernment 
ili.-^agrernu-nt  with  all  th"  p.iHcir:;  of  th"  dying  a<imin-  '  v 


filahle  work  or  profitable  extensirim.s  fists,  niayhe  you  think  Ireland  ain  i 

of  existing  industries.  It  is.  how- :  "’"’'I'’  arguing  about?  —  N.  A.  Mir 

ever,  my  opinion  that  the  c-easeles.s  ,  t  or. 

and  keen  hunt  of  thousands  of  indi-  -  - 

viduals  to  find  profitable  employ-  It  Tells  of  the  Tides 

ment  for  their  labor  and  rapilal  is  Ernst  Georg  F'isclier.  73.  wlio  pii' 

far  more  likely  lo  discover  such  op- .  together  a  machine  of  brass  an.l 

portnnities  than  any  government  de- j  cogs  and  etiains.  whic-h,  w  ith  I’ti- 


Curt  Comment  on  Current  Events 


that,  hut  the  hanks  or  the  finanriers  formerly  the  ra.se.'  Their  profits.  I’ff'mont  would  he.  rublie  works ,  i„rn  of  a  crank  ran  forecast  (In 
are  to  blame  for  "interfering  with  measured  in  coal,  are  higher.  And  ''f  ""•’"'P'"  ;  tioighi  of  the  tide  at  any  given  pla.-, 


the  flow-  of  credit  "  or  something,  "ot  until  there  ha.s  been  a  shift  from 
But  I  do  mind  about  it.  I  want  to  ’he  coal  industry  to  these  more  prn- 
gcf  rettled  first  the  question  whe-  fitable  one:s  will  a  proper  balance  of 


ment  ran  he  defended  on  .;ome  at  any  lime,  recently  died, 
grounds  hut  not  on  Ihe  ground  that  |  Fischer  retired  from  Ihe  ('oast  and 
they  w  ill  help  to  restore  that  econo-  fieodetic.  Survey  thirteen  years  ati" 
mil-  e.iuilihrium  I  mentioned.  To  .  but  Ihe  machine  he  pul  together  i 


And  It  appears  that  a  Lihera.-Conservative  govern- !  ;  Jor  .hme  m  a  lack  of  total  P''- i  ™  -  V'' an:  I  ^^1 om  ,  hie 

ont  I,;  to  b"  replace.1  by  a  cm.servative  L.bcral  gov-,  Vhe  an.swer' of  the  economists  is  .as  pos.sihle,'  ‘  I  want  Oo.t  paSuh.r  ^ 7."  '‘7,  «f"rd.v  wa.s  the  workmanship  tha 

that  there  i.s  a-,  such  lack.  "In  re-  ly  lo  notice  that  it  is  noi  ihe  case  "7''"  i'  of  productive  "he  .same  cogs  and  chains  that  •„ 

^  ^  gard  lo  Ihe  aggregate  production  of  i  that  when  Ihe  coal  workers  are  dis-  "W"""  ''  hen  i  installed  m  l!»ll  are  still  being  ii.sr. 


riip  Future  of  Newsprint 

T  •'.Aider;  1  h"  'iifitir.n,  -'\\'hat  l-'ool-  W"  Mortal.-  Be.' 
vz  H  --pc'ial  front-page  arficlc  in  th"  Queb;.-  f'hron- 
I'lc-Tcicg  ra  ph.  I'v  '  iili"  Ihjn.  Ktank  (.'arrcli 

—  rcter:  !<'  i  h"  Great  Lake.-;  r.-ipc,-  situation  a.;  ful- 
low-,;; ;  - 

T'hc  Girai.  l.alir.  Paper*''').  hnnah'.d'J"r  , 

Who  were  ;r,ir|  pill  eilgnl  hr)ii<l. 

In  I'anada'r  leading  ndu.iry 
'  few  year,  ago, 

'lay  have  to  take  y  fort-,  ppi-  cent  pi 

To  be  made  up  in  I'lvv  value  -  e,  uri'.ie 

While  Ihe  arrangement  is  ar-  good  a.  can  be  mad" 

It  make.;  u-;  think  what  fools  we  mortal.';  I;" 

Tr.  have  built  up  ibi'-  industry 

To  gratity  ;i  lot  of  nreedv  Tiromoler-, 

And  now  v.  e  al!  '.v'lr'ning  for  Um-le  G-am 
.'  ■uppU-p-ig  him  viiti]  peu  .'.print  without  pr'yfi*. 

A  ijd  lot,  t  rpfpien,  !■</  iin'jei  i  ,,.  l , 

To  pre- ervr  and  prr.lr.f  Xrperic.an  foresf; 

T.\  b.-  use,)  V  lipp  riur-  are  deplrteij. 

T.b-it.  fin.sn'ing  irie'hi.rl-.  o‘  t  hn  reient  pa.'t  h-l'-e 
yilav-f'l  Iheii  p:.i!l  !U  bringing  upon  fh.e  ne-wspnnt  in- 


‘r  -r  f-  gard  lo  the  aggregate  produriion  of  i  that  when  llie  coal  workers  are  dis- 

f)ne  of  th"  classical  .pkes  of  history  will  he  ,Mu.s-  the  community. "  says  Professor  (  as- i  charged  there  i.s  nowhere  any  (los- 
'  olim  s  declaration  that  he  waged  vvar  on  Ethiopia  in  ^7'  complaint  of  lack  of  pur- .  sihility  of  additional  prnniahle  work. 

1  f  -r,  r  Tt  I  -  cha.sing  power  is.  under  all  eircum- I  B  may  he  impossible  for  the  coal 

lip.cnoe  ol  Ital.y.  stan(-rs.  pure  nonsense.”  "It  i.;  miners  themselves  to  lake  on  thos" 

*  *  *  *  clear.  "  he  claims,  "tliai,  nothing  in  particular  jobs,  but  the  shifting 


it  i.s  of  such  importance,  that  addi-jjn  the  work  of  grinding  out  preiiu 
lional  opportunities  of  profitable  Rons  for  mariners, 
employment  should  he  discovered  I  The  machine,  said  by  scicnli.';m 
and  utilized  as  quickly  as  possible.  ^  in  be  llie  m.ost  elaborate  of  its  'kiikI 
it  is  a  mistake  to  discourage  and  .  jn  Ihe,  world,  makes  37  differeii' 


•  u-ar.  ne  Claims.  iiiai,  noining  m  iiaiiuui.tT  .nm.;.  uui  iiitv  .-iiuiiug  .  .  .  j  ,  . . ,  .  . 

"Uanadian.s  w-rni  to  th"  poll.s  Inst  Monday  and  the  economic  slruciiire  neccssarilv  round  process,  the  redistribution  „r  i  I’f'"a'D',e  private  enterprise.  And  it  ,  mathematical  ealculalions  at  the 
ovcrvvhelmlnglv  voted  to  put  an  end  to  all  new  deal  'eads  in  a  lack  of  luirchasing  power  ,  labor,  however  tedious  and  wjth  i discouragci  turn  of  a  crank,  ami  sols  down  ac 


,-heme.s  In  th"  Dominion"— Busines.s  Week 


in  relaiion  to  the  total  ai-tual  pro- i  vvhatever  incidental  distresses,  is  not  and  penalized 


curate,  forerast.  -  Wall  Street  ,loui 


,  ,  „  du'-tion."  .A  short  furiher  quota- ,  an  impossibility.  •  Private  enterprise^  is  being  dis-  nal. 

tifin  will  giv-e  the  outline  of  his  .-ea-  i  'Phe  point  I  am  making  is  that  whal  |  c.ou raged  above  all  by  uneertaint.v  .  |  --  , 

Eaee  to  fac"  with  a  ballot  of  eleven  candidates,  ^  soning :  "Income  is  the  remuneration  We  are  suffering  from  to-day  i.s  noli'"  international  trade  in  particular,  j  Invisible  Glass 

voter"  of  A’erclun  constituency  at  least  had  the  con-  ony  one  receives  in  return  ;  any  fundamental  lack  of  total  pur- "ft"  uncertainty  -  caused  by  politieal  I  years  ago  the  ►.ictiire  wa.s  of 


•ol-ation  that  only  one  could  be  elected. 

^  V  ¥ 

y-ooner  or  later  Montreal'"-  civic  extravagance'^  will 
hav"  to  he  curtailed  Lergi  spending  and  not  more 
taxing  is  the  answer  to  the  pr'jblem  of  balancing  the 
budget 


for  his  co-operation  in  the  general  ;  chasing  power  hut  a  ver.v  disastrous! 


C  ontinued  on  Page  7.) 


Inside  Stories  of  the  Street 


a  -LtOO  airplane  in  every  back  yard 
I  Later  television  gained  the  floor 
with  jokes  about  impending  lack  of 
bathtub  privacy.  In  discussing  so 
I  called  "invisible"  glass,  Ihe  .Siandar'l 
I  Blatistics  Company,  of  New  York, 
j  makes  the  point  that  much  of  I'lc 
'  fanfare  nnd  extravagant  forecast 


T*  t:  --Bid  thatx»'h«n  Hon  i',co  h  Fn-iev'"'  malontv  '  7  u  ,  j  „  i  .u  ’' 

■t  ea  -c  w  ith  which  a  number  of  differ-  !  therr  is  .6 

wa"  figur"d  up— he  has  rcprc'cntcd  Argcntruil  f"r  s,.or,^  „  i„j;  ad  'cidemally 

•om"  thirty  year-;-  on"  "f  his  organizpr-:  exclaimed .  |  T  t  k  P.S  lance  in  a  n.sing  market,  right  ,-i)on 
-'AVhpre  did  that  extra  vote  come  from!  "  3  I JtV  They  frankly  admit,  how  1  broker.-,  fc 


r,i-okcrr,  often  coninient  on  the  :  ui  sioeks.  particuParly  those  in  w'liich  '  already  made  up  their  minds  just  ■Teenmpany  broadening  <>l 

-r  with  which  3  number  of  differ-  |  therr  is  .s  small  floating  supply.  In  what  thev  wanted,  and  onl.v  com- |  Ptiblic  interest  in  an.i  spectaciilai 
ml  issues  st  ore  a  big  ad  '  eidentallv  conditions  have  i-hanged  '  paratively  few-  w-ere  anxious  to  ask  :  development  has  "ecn  visited 

VkP.S  \anre  in  a  fusing  market,  right  ,-ilong  the  local  Rli-""i.  and  nienihers  of  the  brokerage,  firms!""""  "t."  iniisihle  glass  which 


tgirig  upon  th"  nr-.'-sprint  in  Tt  1."  r"p'>rt"d  that  th"  United  .Siatco  'Tover-nment 
it  it  prf--"nt  s"i-ioi)'.  difficul-  ha  is'-urd  a  qu""i ionnalr"  to  ttr-  nine  million  |oh- 


3l,|tV  Thev  frankly  admit,  how  1  broker.",  feel  that  it  won't  h"  long 

MTTI  I  ever,  that  of  <  our.se  st<)ck.s  j  before  the  market  picks  up  :i  little 

eUva.v  s  gti  dow  n  fasum  t'lan  of  the  enthusiasm  show  n  by  the  big 


what  stoek  they  should  piek  up. 


the  major  glass  manufarlnrers  nr> 
lieensed  to  prndure.  Aetiial  patenU 


ihev  p,i  up.  but  thev  hlame  this  lar 
grh  rin  th"  laws  of  gra\itati<^n  In 


gcr  exchange  in  New  York  the  rerenf  ris"  in  Ihe  Wall  Street 

market  has  been  the  num 
Muring  the  ptist  week  there  has  1  H*S  her  of  tips  that  have  made 
-en  ,-j  real  rush  on  the  p.art  of  the  MAKE  good  over  the  past  month  or 


1 1  il  t-i  -. 

1.  Ur 


Pa  t  history  i-annot  holdpr'i  end  finds  that  opinion  i.s  unanim.ouril.v  in  favru- 1  this  i  i.nneetion.  how-e\er. 


'1  I  hr;  infrir.t  j". 


ln;:P  Httriitinn  'tr»  thr» 
.  ombmeri  with  effj- 


if  the  New  Deal 


in  a  eoiiple  of  davs  pimped 


One  of  the  outstanding  feature.s  of  i  """’Pany 

„  _ ■  „-„ii  o. _ ,  !  and  both  I.tbhey  Owens  l-ord  and 


of  a  New  '  ot  k  :.loek  been  ,-j  real  rush  on  the  part  of  th" 


er  ten  points,  and  the  whole  move-  ,  KEM,  Wall  Street  market.  Not 


publie  to  get  haek  into  the  (lOOIF  so.  Various  Montreal  houses 
Wall  Street  market.  Not  ;  with  New  A'ork  eonneetions 


Pittsburgh  Plate  Glass  have  taken 
nut  lieense.s.  The  "invisible"  fea¬ 
ture  of  the  glass  depends  on  shape 
rallier  than  on  formula,  anti  the  pro- 
duet  Is  Itelieved  to  he  unr-iiifable  for 
aiifomohite  use,  where  the  safely 


.lent  .in,i  i,,n'  '.nail  minagrm.cnt,  might  i,r  Pxp"elrd  ,  If  you  can  produc"  pro.sppnty  from  scarcit.y.  if  Y'tu  i  ^farted  iieeau  •"  a  spei  iai  HI  SH  'iuee  the  setbaek  oeturred  got  speeial  information  on  a  number  f^ntilre  I'.s*^  weM*' established ^Stor" 

to  linn;;  P.ii-it  the  vatiiu".  compante:  to  ,-i  profit  ■  ma  k- :  ea  n  encourage  private  Industry  to  reach  out  bv  scar-  j  riient  stepped  into  the  market  and  ha\e  loral  offiees  w  iine.ssed  |  of  issues,  man.;  of  them  being  in  ^)7w-  w-indow-s  seem  to  he  the' best 

ing  ha  I  lie  ;p;tr  I  .,n,iifi..n<-  of  ovcri-apacity  'mg  them  white;  if  you  can  make  people  want  to  j  bought  a  thousand  shares  of  it.  lie  urh  an  merease  in  aiiendanee  as  separate  groups.  The  inerease  in  potential  market,  and  eonsiderlnir 

'I'lie  I'linie  lequisiie  o)  profitable  oppiations  in  anv  '  own  property  and  buy  property  by  ronlinually  multi- ' ''t''t't'’t‘'’d  afterwards  that  he  tlid  not  took  plaee  litis  week.  Rioket.,  le-  the  volume  of  business  rrrentl.'  has  probable  higher  eost.  the  field  i.s 

.n.i,,  I...  ,  I  ,  r.,  „  I  .  ...  ..i  '  '  ,  ,  i  Inve  anv  special  information,  but  he  port  that  over  'i  i',  of  tin'  new-  eom-  been  so  large  that  many  storks  ,.,„„n'ir.ntivelv  limited  Fleelrie  >-om. 

inMU'iiv  I  .  iHAiovr?.  nPHltnv  riiuo  struritjrp.  and  Divine  taxes  on  it  Ihen  vou  ran  make  water  run  iin  «»>iv  j  *  «  ^4  i  i  ^  *  4  <  Ofiipiircinvf  i\  iiiiiimu.  nTn 

.  ..  /  ,  1  tytt'S  "  '6^"  mane  wai  r  rim  tip  i  putting  it  ers  eanie  prepared  to  gel  into  some  were  carried  up  from  len  to  tweiily  pHnies  have  long  been  adverlising 

.T-  a  le.-iiii  lit  the  w,anton  pure  cutting  of  ihc  [last  i  hill,  you  can  spend  yourself  out  of  debt,  you  can  drink  j  ;,wav  for  a  long  pull.  Tlie  report  ^t'"'!’  listed  on  New-  York  and  eillier  !  points,  and  tr.aders  found  that  in  a  (],p  effectiveness  of  illumination  in 
fi\-c  year;  Ihe  ipdu.stry  is.  as  the  article  in  quest  ion  i  your.self  sober. — Governor  Talmadge  of  Georgia.  j  of  his  iiurcliase.  howexer.  was  spread  liad  tlie  capital  to  lake  up  llieir  i-fim  short  lime  lliey  had  made  more  ahow  w-indow  to  minimize 


year;  Ihe  ipdu.strv  i' 


suggr:;*,-;.  "v.-orl<ing  for  l.'uclr  Sam.  '  The  pews- 


Ollier  elienls  (Itoiiglif  tiiey  niilments  entirely 


wore  using  money  than  tliey  had  for  the  past  reflection  (which  is  most  of  the 


Piinl  interests  m  this  immlrv  have  apparenllv.  at  long  The  centre  of  the  fishing  industry  on  Lake  Winni-  1  '"  ""  »  thing  and  he-  some  of  their  holdings  as  eo||-.,teral  ,  couple  of  .vear.s.  The  motor  storks  visibility  of  high  grade  plate  glass). 

,  .  .  4,  .  U4  i  .L,  r  14  ‘  .44  .  44.  ,  .  '  ..  I  fore  llip  biivinp  Df  fhp  nnr  offirp  w  HW  rui  thp  now  pnrrhasrs.  M^ist  of  ibo  uoro  among  Hip  most  popiil.Tr  with  thorn  arc  a  number  of  other  <ln 

la.',  -een  he  hgh  and  he  foundation  was  lani  f,)r  peg,  Gimll,  a  little  Icelandic  town  about  7.A  mile.s  north- 7, partieiilnr  stock  liad  new  client;;  tidmiited  that  thei  had  the  Motif  re!il  emu  d.  hut  a  niimher  of  vices  of  rca-sonable  effectiveness 

prii-e  .--lahility  at  a  higher  level  next  yc.ar  when  th"  east,  of  Winnipeg,  has  commemorated  the  di.-^coverv  1 over  ten  pT'n's.  atid  yet  the  '  he'en  follow  ing  flic  inarket  for  some  '  different  speeiallies  came  in  for  a  wliieli  have  not  yet  gained  wide 

.sale  of  the  iTreat  Lakes  a;;srt3  to  a  :;yndii-ale  repre-  of  the  town.sife,  in  1874  by  the  erection  of  a  cairn  fu  irinal  hu\er  admitted  he  had  no  '  time  hut  had  been  waiting  to  see  if  '  good  deal  of  attention,  partieijiarly  spread  neeeplanee.  - Standard  Static 

r  enting  U  S  puhli:  hers  ihreatened — according  to  Iho:;"  Scarcely  known  even  in  Manitoba  i.s  the  fact  that  thic  I  special  information  at  ail  in  eonnec-  !  it  would  not  go  olf  before  getting  in  li.i  traders  w  ho  make  a  praeiire  of  ties. 

,  ,  ,  ,  .  ,  ,,  ,  ,  ,  ...  .  linn  with  it  Brokers  report  that  again.  The  r-ontinned  vise,  however,  keeping  eoiisiilerahle  i-asb  halanees  -  — -  - - 

who  have  been  working  tor  more  stable  pnere.-  to  province  is  now  the  home  of  more  Icelandic  '7';,,,; ’^.^./h^ve  taken  profits  out  of  !  made  them  feel  ihey  had  heite,  get  '  w  ith  thdr  brokers,  rhese  funds  are  The  Dn-nniM  To.,.s  „  pnntes  «nd  pub 

un-lo  the  re.-ult  .  of  these  effort.s  than  now  re.side  in  Iceland  Racially  Ihey  arc  ral"d  ;  ar"  alwa\:  wailing  ahoard  before  it  was  too  late.  Orders  goneralli  us"d  when  anv  special  in  li'h"d  «•  65i  rr^iit  Strem  We.i,  Mont 

—  ....  .  .  •  .  ...  I  '■  O  •  U  ‘  .1  ...  .......  .  -  .  .  .  r.Bl,  bv  fb"  Montreal  Financial  Time^ 

FVihli^hina  Company,  Limited,  Montreal 
Cjrnrral  Manas^er,  David  Burnside 


Tbp  ;-Hlr  liHri  to  br  HpprovcH  hy  the  Ontario  O'ourto  a’^  the  mofit  progroppive  of  the  non- Anglo-Saxon  peo-  for  somr  now  f>np  lo  movo.  and  j  lurnrrj  in  shourd  that  b;.  far  Ihf*  j  f«*rmatii»ii  pomes  that  ran  hr  plassed 
and  opporitioD  to  the  dca)  in  being  preouerf.  Premier  pie  who  have  .settled  in  the  we.st.  'h':  often  explains  flie  rapid  advanre  greater  niiuilir  1  of  clieni;;  ind  '  as  likely  lieing  unu.sually  good. 


IVihli^hina 

fjrnrral 


THE  FINANCIAL  TIMES,  MONTREAL.  OCTOBER  25,  1935 


NTS  TO  INVESTORS 


EFFECTIVE  PLANNING 

iWhen  you  are  considering  the  future 
distribution  of  your  Estate  we  invite  you 
to  draw  upon  the  broad  practical  exper¬ 
ience  of  this  Corporation.  Nothing  requires 
more  accurate  information  and  sounder 
judgment  than  Estate  planning.  O'ur 
Estates  Analysis  Department  has  no  ready¬ 
made  plans:  it  will  work  with  you  to  find 
the  most  effective  arrangement  for  your 
Estate.  Appointments  without  obligation 
and,  if  you  wish,  at  your  home  or  office. 

We  recommend  that  your  Will  should  be  drawn 
by  a  competent  Solicitor. 

""TORONTO 
GENERAL  TRUSTS 

CORPORATION 

AtStlS  UNDER  ADMINISTRATION,  $230,000,000 
Tmoma'  Brao'hav,  Praiiltnf  :  W,  G.  Vatson,  Centra!  hU»<tscr 


Cnnr.tia  Stcam:hips 

j  /  '<hii;il<i'  tipiiri  i-iiitr  i/niir  iidrirr 

hi  the  fullaiiniui  liolihni/.s . 

Cdtuiilii.  SlrmnskiiiN  Isl.  iicncntl 

\  7ii(ir1  hondfi,  due  in'll. 

1  Cmifidi  ijftunitxliiiis  preferred 

I  stock. 

I  If  there  are  iio  prospeets  of  the 
eompuuy  malciiif/  it  recovery,  irould 

ha  better  to  <iuit  .siime  even  at  the 
pixscut  ruiiioii.s  rates,  and  reinvest 
in  irhat 

Yonr  reply  irill  ohliye. — "Vie.'’  i 

I  If  you  are  prepared  to  exeroi.«o  a 
little  patience  there  appear  to  be 
opportunities  for  a  better  market 
within  the  next  \2  months  on  both 
general  mortgage  bonds  of  Canada 
Steamship  Linc.<^. 

Operating  results  of  the  company 
for  the  year  103-1  showed  a  consici- 


Fight  Tuberculosis 

with  modem  methods 


1  NQV ! UIEH  from  suhserihrrs 
1  tn  reyard  to  their  invest¬ 
ments  and  problems  are  invit¬ 
ed.  Answers  are  based  upon 
infornuition  which  THE  FIN¬ 
ANCIAL  TIMES  believes  re¬ 
liable.  fair  and  unprejudiced, 
blit  beyond  the  exercise  of 
care  in  sceuriny  such  informa¬ 
tion  THE  FINANCIAL  TIMES 
lannot  a.ssunic  respon.sibility. 

Impdries  must  hear  the  siy- 
nrituro  and  address  of  the 
writer  in  order  to  reeeivc  at¬ 
tention.  Answers  thouyht  to 
be  of  public  interest  will  be, 
publi.shed.  All  answers  are 
mailed  provided  postayc  i.s  en- 
t  loseil. 


Dominion  Stores 

I  have,  .some  Dominion  Stores 
stock  which  I  bouffht  some  time 
ayo  at  prices  well  above  the  pres¬ 
ent.  market.  I  notice  the  company 
appears  to  he  doing  better  and  have 
been  considering  picking  up  a  few 
more  shares  to  average  up.  What 
do  you  think  of  this  idea?  Will 
the  company  come  back  to  anything 
approaching  its  former  position? 
Will  the  change  of  government  be 
a  good  thing,  or  otherwise,  for  the 
company* — "A.  G.  E.” 

Sales  of  Dominion  Stores  are  not 
yet  showings  increases,  but  recently 
4-weekly  reports  have  indicated  a 
definite  slowing-down  in  the  rate  of 
decline. 

Several  factors  have  contributed 
to  the  recent  unfavorable  develop¬ 
ment  in  the  chain  store  field  in 


eraole  improvement  over  those  for  tacks  in  the  course  of  his  Price  Canada;  the  general  contraction  in 
the  prevKius  two  year.s  revenue  be-  .spreads  and  Mass  Buying  enquiry,  buying  power  due  to  widespread  un- 

‘t-  *i-  *  employment  conditions  throughout 


i  St  Anthonv _ Stadacona  i country:  the  adverse  publiciP 

,  19....^,  while  net  loss  after  all  cliarges  o  ,  for  certain  of  the  chains  arising  ou 

and  appropriations,  was  lower  at  St.  Anthony  and  Stadarona.  Arc  ofthePriceSpreadsandMass  Buy 

!  SI  .37.'j,969  as  against  .$2,095,270  and  these  two  mines  a  pure  gamble?  ---ling  enquiry  last  year-  and  cut 
1  S2.18G.220  respectively.  Last  year  ,  “4.  M.  '  thmnt  ,-,,.1. 


employment  conditions  throughput 
the  country:  the  adverse  publicity 
for  certain  of  the  chains  arising  out 


1  S2. 180.220  respectively.  Last  year 
'passenger,  hotel,  and  jiackage  freight 


IS...  fuo  mines  a  pine  gamine  r  --- '  ing  enquiry  last  year;  and  cut- 

throat  competition  among  the  vari- 
tVhile  both  St.  Anthony  Gold  ous  chain  store  organizations,  espe- 


biisiness  of  the  company  showed  a  Mines  and  Stadacona  Rouyn  Mines  cially  in  the  important  Montreal 
healthy  expansion,  but  grain  traffic  must  be  considered  as  being  defin- 1  field. 

from  whiclj  the  butk  of  the  rev-  jjpiy  speculative,  they  appear  to  pos-  There  are  evidences  of  better  con- 
enues  and  earnings  is  derived,  con-  tipfinite  merit,  from  a  specula-  ditions  developing  in  connection 

tinned  on  a  meagre  scale.  rhe  (^iyp  point  of  view.  The  former  with  each  of  these  adverse  influ- 

average  rate  obtamci  on  gram  .Diisi- j  jjoicjs  approximately  500  acre.s  in  the  ,  ences.  Employment  has  picked  up 

ness  during  the  l.io-l  season  Thunder  Bay  district,  Ontario,  which  |  and  hopes  are  entertained  of  a  con- 

liowever,  in  c.xccs.'-.  of  that  obtained  jj.  one  of  Ontario's  producing  '  tinned  improvement  in  this  direction, 
tor  the  jii'cvious  two  year.s.  which  mines  and  has  only  been  brought  to  I  The  unfavorable  effects  of  the  ,Stev- 


If  there  are  hidden  shadows  of  the  disease,  they 
are  revealed  by  the  penetrating  eye  of  the  X  ray. 


.accounted  in  large  measure  for  l.  e  stage  by  overcoming  many  |  ens  enquiry  arc  wearing-off,  more 

impnivcd  resultr-  for  the  iteriod.  difficulties.  The  mine  was  re- ,  especially  as  the  conviction  grows  I 
I.hirmg  Lie  current  year  gi'ain  opened  in  1933  following  a  3-year  i  among  the  bulk  of  the  public  that 
business  roniiniieil  at  a  low  wvc'l  .shut-down.  In  July,  1933,  plans  ^  many  of  the  organizations  whose  j 
tor  the  ina.ior  portion  ot  I  he  lake  ;  fop  ^  125-ton  mill  were  completed  operations  w'ere  attacked  during  the  ' 


by  overcoming  many  |  ens  enquiry  arc  wearing-off,  more 
The  mine  was  re- ,  especially  as  the  conviction  grows  I 


!  tor  the  inajiu-  portion  of  I  he  lake 


ar.d  river  shipping  sca-son,  arul.  in  -j^d  the  mill  was  completed  lastyearicour.se  of  the  enquiry  did  not  hav 
edditi'in,  th''  rate  structure  nioke  has  been  in  operation  since  then  i  a  fair  opportunity  of  presentin 


eaiii,i  in,  in  laie  .uriiciuii.  nioa.  and  has  been  in  operation  since  then  |  a  fair  opportunity  of  presenting 
I'ovvT!  a.g.iin  early  in  Iho  summer^  with  production  at  the  present  time  !  their  case  before  the  Commission. 

a  rosiiit.  iridication.s  are  that  535000  monthly.  .-Xf  the  ;  In  connection  with  the  third  factor,' 

■  'P'u  a.tinns  iij)  111  the  end  of  Angus.  !  time  a  1,000  h.p.  pov^'cr  plant  |  the  competitive  conditions  in  the 

were  on  a  les.s  favorab.e  basis  ihan  -^^as  erected  and  power  is  being  sup-  Monti 
in  19. 1I.  .‘ein'-c  the  beginning  of  pii(.,|  the  mine  from  their  own  been 
.‘■lepiemhiw  I  here  lias  been  a  derided  ,  aggressive  pro-  amon) 

piek  up  in  the  inoventenl  of  fTi'i'H  j  of  underground  development  1  ators. 

from  <':ina.l,a  and  it  is  rea.sonahle  to  1  carrier)  forward.  j  Dor 


t  /  ^HERE  were  fewer  new 
cases  of  tuberculosis 
in  1934.  The  deathrate  from 
this  disease  in  this  country 
was  lower  than  ever  before. 
But  this  good  news  from 


arrested,  untold  thousands 
have  been  restored  to  health 
by  following  the  treatment 
of  fresh  air,  sunshine,  nour^ 
ishing  food  and  REST. 

Physicians,  today,  have  at 


^ss  lavorab.e  basis  ihan  prected  and  power  is  being  sup-  Montreal  field,  there  has  recently 

'vinr-e  the  beginning  nr  ,  pppd  mine  from  their  own  been  a  definite  change  of  policy 

here  lias  been  a  dccidod  ,  p,„^.p,.  pjmit.  An  aggressive  pro-  among  the  various  chain  .store  opci- 


,1  1  _  _ 1  ...  1  V  liySU-lllll&,  LUUdy,  lldVC  dL 

f,  K  ^  1  thcir  command  another  ally 

nghting  tuberculosis  should  u  u  ■  c  * 

j  I  .  ..c  ..  which  IS  proving  or  great 

not  blind  one  to  the  tact  that  ,  ■  ^  u 

u  1  ji  value  in  many  cases,  though 

oK/oiit-  n  IVIIl  fsercrinc  rlioii  loaf-  .  .  '  .  ..  O 


:  from  < '.•in.'ol.a  and  it  j.-  reasonable  to  i 
;  as.Mime  that  Canada  Steamships  ob-  < 
]  tamed  it.s  .share  of  ,  the  increased 
'  traffic.  n  is  somewtial  difficult 
I  therefore,  fo  make  any  reliable  fore-  I 
;  card  as  to  (iroliabie  re.siilts  for  J93.5.  \ 
L'banees  are,  however,  that  Ibe.v  will 
;  how  little,  if  any,  improvement  as  ; 
compared  witli  I9.'!1.  It  is  expert- 
rd,  however,  that  the  annual  repotl 
when  issued,  will  how  a  bettenneni 


is  being  carried  forward.  j  Dominion  Stores  is  the  largest 

.Stadarona  i.s  rushing  pirparal ions  and  most.  powerful  grocery  and 
for  the  installation  of  a  200-ton  mill  ;  meat  chain  in  Canada  and  ha.s  firm- 
on  tlieir  property  in  Jtouyn  Town- j  ly  established  itself  throughout  the 
ship,  Quebec.  The  mill  is  to  be  in-  province.s  of  Ontario  and  Quebec  and 


stalled  this  winter  and  should 


also  in  the  Maritime  Provinces. 


ready  for  ojieration  early  next  year,  has  maintained  a  .strong  balance 
The  company  recently  signed  for  sheet  position  de.spite  the  iinfavor- 

h.yd ro- elect  ric  power  and  plants  an-  able  operating  resiiILs  of  Iho  past 

now  operated  by  power  instead  of  two  years,  and  (hii.s  is  well  sitiia'ed 

steam  Tlii.s  will  result  in  a  sub-  lo  obtain  the  best  results  from  any 


ri  working  capital  luis.i  ion,  wit  h  I  he  1  jjj  operating  ''x-  j  real  improvement  in  conditions  that 


(jood  Coiporatioii  Bonds 

As  a  su/i.srribrr  to  The  Finanriat 


,  bends  of  .40  ozs.  per  Inn. 

On  the  other  banil,  Macasaa  and 


I  po  ..aViilil v  Dial  bank  loans,  wliich 
ibavc  been  lociuci'd  ,sl<'adily,  in-n.v  be 
’  .'.liown  liquidatcil  entirely. 

In  lookin,g  forward  to  19.30  oper¬ 
ating  pi'osiieets,  the  wbeal  situation 
is,  of  course,  the  ma.jor  factor.  The 


ponses  over  ibe  more  r:ostly  steam  !  may  develop.  The  polilieal  anl.'ig- 


A  considerable  ainnnni 


onism  lo  the  chains 


iindergronnfl  work  has  been  done  to  I  show  a  decline  as  economic  eondi- 
,,  I.  ... I  date  and  this  work  i.s  stated  to  lie 'lions  within  the  country  return  to 

limes  1  would  feel  much  obliged-  have  been  in  production  foi  :ding  pmsiieet.s,  the  wbeal  .sufficiently  advanced  to  proviile  ore  i  normal  and  they  have  entrenehed 

you  could  advise  me  how  to  place  ^  dividend-  is,  of  course,  the  nia.|or  factor.  T'lf  a  period  of  two  year:..  During  ;  themselves  so  firmly  in  the  business 

^li.OOn.OO  I  have  at  present.  I  would  ,  f’lSfoc  s  moiitWy  general  opinion  is  that  demand  for  months  work  will  be  ;  life  of  the  Dominion  that  their  ex- 

like  a  solid  bond.  — "Esplanade.’'  1  around  .$190,-  Canadian  grain  will  continue  active  .sightly  curtailed  in  order  to  con- ;  istence  appears  very  unlikely  to  be 

I  '  ....  ;  000,  while  that  of  Macas.sa  IS  about ,  and  there  appear  to  be  fairly  lea-  f  omris  nn  mill  erertinn  endangered 

I.ASnTcsSfvou  Xdy  '?r"'  '"r  1  "’“1  "r, F'"':  '  “.mdT^rc  .  l,y  an  Od-  i  t  a  Sncral  rule  the  policy  of 

and  as  to  whether  vou  are  entirely  prcsentl.y  developing  the  ma  mo\cmcnl  ma.\  next  arrangement  with  eastern  fin- ;  averaging  down  on  a  stock  when 

Henden  upon  voim  investments  "osscut  from '  summer.  The  unsettled  <'pndit,on.s ,  j  j^tp^^sls.  the  early  outlook  for  the  company 

fiepcnaenr  upon  .your  inve.si;meni.s  island,  while  Maca.ssa  is  open-  in  international  relations  ift  Enirope  „  ..  .,  j,,  ...j,.  obscure  renresents  a  noliev 

tor  income,  it  is  .somewhat  difficult  ( ino- nn  npw  ivr<'  rpcpntiv  riisriodc.i  iin  10..0.  ..  r,...  1  c-i..  1  i.,ri,,pr,pp  the'  ‘  '  .  oDscuic  rejiresenis  a  poiicj 

.  I  1  r’  '■*  %  I  ^  P  OiG  1  cccni-iy  qisciosch  on  ;  Jicid  <4  nicitciijl  intliionco  on  tnc  ••  _  /*\!i  '  thtil  *>110111(1  bo  (iiscoiimETod  It  is 


III  Iiivc.  Iiiitiu.s  yiiu  aiiiauy  I.oiu  jj,  presently  developing  the  main-  ,novcmcnl  may  extend  through  next  '  orranfrement  with  eastern  fin- 
id  as  to  whether  you  are  entiiely  jg^rij  through  a  long  crosscut  from  '  summer.  The  unsettled  enndition.s  i  J;*  ,  ,  „ 

pendent  upon  .your  inye.strnent.s  the  island,  while  Maca.ssa  is  open-  in  international  relations  iS  Europe  ; v  .y. 

r  income,  it  is  somewhat  difficu.t  i  jng  up  new  ore  recently  disclosed  on  has  had  a  material  influence  on  the  '  ,, 

lor  US  lo  make  definite  recomrnen- :  the  3,000  ft.  level.  !  wheat  market,  and  there  appears  to!  Home  Oil 

oations  of  bond  ini^tinenls  lor  the  j  Central  Patricia.  Sylvani'te,  Me- :  he  but  little  prospect  of  any  early  Please  give  me  some  information 

investment  of  .$3,000.  i  Watters,  Pickle  Crow  and  McKenzie  favorable  developments  in  this  di-  regarding  Home  Oil.  Arc  the  ivclls 

If  you  are  entirely  aependent  on  pje^j  Lake  are  considered  worthy  of  section.  In  the  meantime,  with  empty  ?  --‘'J.  G.  H.” 


centratc  funds  on  mill  erection.  |  endangered. 

Funds  are  being  provided  by  an  op-  j  As  a  general  rule  the  policy  of 


tion  arrangement  with  eastern  fin-  ;  averaging  down  on  a  stock  when 
ancial  interests.  the  early  outlook  for  the  company 

■Y-  y-  v  ^  is  still  obscure  represents  a  policy 

Home  Oil  .  .should  be  discouraged.  It  is  ; 

1  quite  as  ea.sy,  and  oftentimes  easier,  , 
Please  give  me  some  in  formation  \  ^he  investor  to  recover  losses 
garding  Home  Oil.  Arc  the  .sustained  on  one  issue  by  an  in-. 

■tpty?  -“J.  G.  H.  vestment  in  another.  In  the  case 


Home  Oil 


thp  r*p\7pniip  Fi'nm  voiit*  in  i  .e  a  »  .1  /.“•**  >  GS  l  iilCOL  in  cinOLIlCT*  All  lll6  CaSC 

for  vX  income  i^d  wov^^^^  as  wuhin  ,  hopes  for  a  re.surnption  of  the  re-  Home  Oil  Company  formerly  held  |  of  Dominion  Stores,  however,  if  you 

1  _i _ 1--  _  -  1  .r _ [that  time  it  is  believed  that  all  covciy  in  t^eneral  business  and  in-  '  arrow  of  loases  in  the  Turner  are  nrenareri  tn  everricn  a  little 


not  blind  one  to  the  fact  that 
about  7,0fX)  persons  died  last 
year  in  Canada  from  tiibcr- 
culosis  and  that  it  is  still  the 
leading  cause  of  death  bc' 
tween  the  ages  of  fifteen  and 
fortydivc. 

When  the  suspiciou.s  .symp' 
toms  begin  lo  appear  un- 
due  fatigue,  chest  pains,  loss 
of  weight,  a  cough  that  hang.s 
on,  blood  ,spitiing  no  time 
.should  be  lost  in  getting  an 
expert  diagnosis.  The  value 
of  such  early  diagnosis,  aided 
by  laboratory  tests.  X-rays 
or  fluoroscope,  is  reflected  by 
the  increase  in  the  number  of 
complete  recoveries. 

Since  Dr.  Trudeau  blatcd  the 
trail  fifty  years  ago  and  proved 
that  “consumption”  could  be 


not  suitable  for  all  —pneu¬ 
mothorax  or  lung-collapsing 
treatment.  The  expert  can, 
if  he  thinks  wise,  collapse  an 
infected  lung  as  long  as  is 
necessary  and  let  the  other 
lung  do  the  breathing.  The  in¬ 
fected  lung  heals  more  quickly 
during  its  enforced  rest.  This 
treatment,  under  competent 
and  continued  medical  care, 
IS  .xpecding  a  steadily  increas¬ 
ing  number  of  recoveries  in 
sanatoria  and  homes. 

Tuberculosis,  recognised  and 
treated  in  its  early  stages, 
can  be  arrested  and  con¬ 
trolled  in  most  cases.  Send 
for  the  Metropolitan  book¬ 
let  “Tuberculosis”.  Address 
Booklet  Department  lO'K-3.5. 


do  not  alreadv  have  a  e-ood  foiinda- '  believed  that  all  covciy  in  general  biixincs.s  and  in-  3qq  acres  of  leases  in  the  Turner  are  prepared  to  exerci.se  a  little 

ion  of  DimiSon  ^(wern^^^^^^  i  the  exception  of  S.v- ,  „ustr>-.  it  i.s  reasonable  to  assume  ■  valley  field.  Alberta,  and  had  com-  patience,  there  would  appear  to  be. 

that  is  the  tvne  of  securitv  vou  « disbiir.sing  dividends  that  e.xpansion  in  pas.sengcr,  hotel  yix  wells,  five  of  which  were  little  danger  in  averaging  down  on 

sSo  lid  m  rcharvJfth  ihe  fu/ds  voll .  I  producers.  Last  year,  however,  all  i  the  price  of  your  present  holding.^ 


that  i.s  the  type  of  security  you  ■  shareholders.  Syh-anite  is  al-  and  package 

slioiild  purchase  vvith  the  funds  you  ;  ready  paying  dividends  at  the  rate  be  maintained 

now  have  available.  If,  on  the '  yf  20  cents  annually.  Howey  is  ^ 

other  hand,  you  already  have  a  fair  ,  ahother  mine  that  might  be  taken 
(loriion  of  your  funds  inv'ested  in  .  ^t  present  prices  for  a  hold.  The  Caimers  Ci 

goveinment  bonds,  or  if  you  do  not  rnine  in  1935  to  date  has  paid  three  ,, 

liappcn  to  be  entirely  dependent  on  .  gputs  a  share,  while  another  pa.v-  nr-, 1' fh, 

your  investments  for  j-our  income,  rnent  will  be  made  before  the  end 
there  appears  no  reason  why.  m  ..f  the  vear  iniitnti  .siot' 

....  _ _ ^  lur.s  ns  a  mm 


there  appears  no  reason  why,  m 
the  light  of  the  veiy  meagre  yield 
currently  offered  by  government 
bond.s  you  should  not  consider  the  1 
belter  type  of  corporation  bonds, 


be  maintained.  pil  properties  were  sold  to  Royalite  ,  by  acquiring  additional  shares  at 

*  If-  y-  *  Oil  Company.  Home  Oil  obtaining  current  market  levels.  Over  a 

rannf>r«  ronvci  l  Preferred  a.s  a  consideration  20.000  shares  of  ^  moderate  period,  provided  general 

I  stock  in  the  latter  company.  The  '  busines.s  and  industrial  conditions 

About  a  year  or  .so  ago  you  rc- '  25  per  cent,  interest  held  in  Home  |  develop  as  expected  in  most  quar- 

( nmmeuded  the  ptiri  hasc  of  the  2)id  '  oil  Distributors,  operating  gasoline  j  ters.  the  security  should  reflect  in 

preferred  stoci:  of  Ciniadutu  Can-  and  oil  service  stations  in  British  ,  its  market  action  the  improving 


Metropolitan  Life 

Insurance  Company 


preferred  stoci:  of  CtnuidUiu  Cau- 
ners  as  a  pm  chase  for  a  hold.  / 


Cobalt  Contact 

During  the  pa.st  two  years  I  have 


and  oil  service  stations  in  British  ,  its  market  action  the  improving 
Columbia,  was  .sold  for  $66,000  in  operations  of  the  company  and  the 
ca.sh.  possibilities  for  a  resumption  of 


FREDERICK  H.  ECKEF!. 
PRESIDENT 


bought  some  then  but  the  action  0/ '  pa.sh.  I  possibilities  for  a  resumption  of 

the  stock  has  since  bien  disappoint-  xhe  future  of  the  company  is  at  [dividends  on  the  slock. 

ing.  Not  only  i.s  it  .selliny  below  present  tied  up  closely  with  mining  1  An  important  factor  in  the  out- 


CANADIAN 
HEAD  OFFICE 
OTTAWA 


many  otAvhich  are  available  to-day  received,  two  letters  from  your  fin-  »'!>  imrcha.se  price  but  the  dividend  ^  British  Columbia  together  vyith  look  for  Dominion  Stores  shares  is 
at  pVicos  to  provide  a  yield  of  be-  anrial  editor  in  reply  to  iniiiiines.  {>»’[  '"  '".d  puul  wh,  n  I  bonyhi  (he  company's  holdings  of  Royalite  the  tact  that  they  have  no  funded 

tween  4'..  and  5  per  cent.  These  replies  have  been  prompt  and  ''-•.x  tuen  dropped.  What  has  December  31,  O''  ‘'r  preferred  stock  ahead  of 


tween  4'._-  and  5  per  cent.  These  replies  have  been  prompt  and 

If  corporation  bonds  would  suit  clear,  and  have  been  valued  hiyhly 
your  purpose,  we  could  recommend  by  yonr  subscriber.  The  last  rc- 


it.siin  for  this? 


stilt  think  the 


*  Do  you  belli  22,000  share.s  Royalite.  440,000  |  them.  .Nor  had  the  comp.any,  up' 
worth  hold-  pacific  Ea.stern  Gold:  88,000  Placer;  until  the  end  of  last  year,  any  bank 


SERVING  CANADA  SINCE  1872 


ihc  foiUnvine-  three  bonds,  an  in-  reived  rrtwhed  vie  iv  Auf/ust  of  ^  t  here  Iv  vv  somr  drvf  Kng-ineers;  4.700  Pioneer:  2  000  Bra- ;  obligations 

-  --  —  ...  .  vu  id  iv  ( (IV vr(  tuiv  I'  ltJi  the  l  o/a-  lorne:  $50,000  Dominion  ot  Canaua 


Investment  Yields 


ve.stment  of  approximately  $1,000  in  this  year  in  reply  to  an  inquiry  "i  comiccnon  yiiii  uic  loin-  i„rne:  ,$50,000  Uominion  oi 

each  of  which  would  provide  you  <  yarding  Cobalt  Contact  slock.  ofiP<"'d  that  has  niitdr  you  chiinyv  bonds,  and  S77..500  cash  in  bank. 

with  a  favorable  yield  and,  we  be-  ivhich  I  hold  12.000  .shares.  It  .yoiir  mind  as  to  its  fnnirc  prospects.  _ _ _ 

lieve.  a  very  substantial  degree  ol  would  obliye  me  now  if  yon  would  wiirryuig  much  "bout  the  *  V*  IJ 

iirotection  both  as  regards  principal  advise  as  to  whether  I  .shinilil  con-  di\id.<'nd.  althoiiyh.  of  iom.se.  it  utis  Investment  T telClS 

and  returns:  --  tiniie  to  hold  tln.se  shares.  The  «  I'msidcralion.  but  am  wonderiny  _ _ 

Montreal  Tramways  5r'  1941,  cur-  price  is  now  very  low  and  /  Jmve  Uw  saji  ty  of  the  inie.s,-  .  ritri  iTPn*  smu'k*; 

rent  market  around  103.  been  wonderiny  whether  I  may  hiok^<‘l^'»l  and  the  po.s.sibilif  irs  of  tiny  I  IM.I  l-l-Ri.i* 

Penmans  5'-',  1951,  current  mar-  for  con.sidi  ruble  loss  here,  or  if  the  bail..  \\  onld  yon  la  |.ri,o  Div.  Vi 

ket  around  110.  outlook  for  silver  is  still  favorable. t"  iceommind  a  switch  into  ,;„n.u!ii  -lov  v  oo  « 

T.  Lton  Realty  5C  1949,  current  -  -R.  C  "  ^something  ilsc?  I  so.  what  would  J!--,  , ,,  'll  ? 

market  around  102.  ,  Cobalt  Contact  Mines,  like  many  kZ  t! 


price  IS  now  very  low  and  I  Inive  more  about  the  safity  of  the  imr.s,- 
been  wonderiny  whether  I  may  look  i  and  the  po.s.sibilit les  of  f,ir 

for  considerable  loss  here,  or  ' if  the  com.ng  bark.  M  onld  yon  be 


i‘it.i:i  i:r.Ri:i>  s-mu'ks 


ket  around  110.  outlook  for  silver  is  still  favorable.  \  t"  iiiommrnd  a  switch  into  rHimiiii  v  i 

T.  Eaton  Realty  5C  1949,  current  -  ‘"B.  C  ”  ^something  iIsc?  If  so.  what  itould 

market  around  102.  Cobalt  Contact  Mines,  like  many  ■  '•  r:in.i(|lnn  ( «' 

These  three  bond.s  are  all  first  :  other  silver  properties,  is  still  iiiac-  Operations  of  Canadian  Canners. 
mortgage  issiie.s  and  in  each  case.jjyp  officials  arc  not  contem-  Limited,  have  been  aiivcrsely  af-  ([anndian  (:< 

have  a  good  pa.st  record  of  earnings  plating  resumption  of  operations  at  fecled  by  an  iiiifavorable  price  sit- 
in  relation  to  bond  interest  require- ;  (be  present  time.  The  company  i.s  nation  in  l  onncclion  with  certain  of  i 
ments.  Montreal  Tramways  has  '  p„flpjjy„riug  to  maintain  its  present  its  principal  products.  Kales  of  the  l>om. 'ivoit 
had  a  difficult  lime  in  the  last  few  position,  altlunigh,  if  the  time  company  for  the  year  ended  Fcbrii-  ("i::!!},.™]- s 

years,  but  the  5',  1911  bond  is  a  eomes  when  opeiations  can  be  re-  ary  2Stii.  1935,  were  greater  than  'mcoVo  r.irn! 
first  mortgage  issue  and  there  is  jjunieil,  further  finaneing  would  be  for  the  preceding  year,  but  the  cf-  ; 

almost  perfect  security  for  the  bond  'pby  shares  of  the  com-  fects  of  Ihc  lower  prices  both  on  its 


These  three  bond.s  are  all  first,  other  silver  properties,  is  still  inac- 
mortgage  issues  and  in  each  case  i  (jyp  officials  arc  not  I'ontem- 


j  McDonough — Quebec  Consol* 

Can  you  yive  me  any  information 
(III  Qiif  bee  Consolidated  Gold  Mine. 
,  Quebei  .  and  McDonough  Mining 
I  Coiiipauy.  office  Toronto. 

What  are  the  shares  selling  for? 

I  — "New  Subscriber.’’ 

I  McDonough  Mining  Syndicate  was 


The  Lack  of  Purchasing 
Power 


(I  oiiiiiiiicil  from  I’a.ce  t'.  i 
coiiiidii'ulion.s,  by  e\ ei-chanf-'iiif;  lai- 
ilfs.  111'  the  continuous  ilimigli  .qias- 
inodic  fii'owili  of  obstruction  of  all 
sons  qiiouis.  pi'obiliitioiis,  and  con- 
tiollcil  ('xctiaimes  -  and  especially  bi 


when  a  readjusinient  of  prodilet ive 
el  fort  IS  essential  and  only  priiale 
eiilei'pi'ise  <1111  in  reality  aehiove  d 
adeiiiialely,  lieavy  taxati.in  on  enter 
lu'ise  mistakes  where  the  public  in¬ 
terest  li<'s  \Vlieiie\er  lo-day  a  man 
i.s  jirepansl  to  risk  his  lapiial  in 
s()nie  new  etiii'i'iirise,  or  some  c.\- 
tcniion  of  an  e.xisiiiis  one,  wliicli 
would  give  employmeiit  to  a  number 


hoId^Xms  "n  Louviciirt^S  Dm  F'Orreney  rates  .'.f  ',>f  workers  and  also,  he  hopes,  pro- 


(':ina(Hnn  (Vlanosr 
( 'atiafllan  ( 'ottons 
('an.  Kairhanks 
( 'anndian  Gun.  Klpr. 
('an.  Hydro  liluc 
('osmos  Imporial 


TOO  98  ,  Claims  in  LOU  v^ouri  ana  DU-  redureni  ihe  world’s  j  liimsidf.  is  ii  nor  a  mistake 

son  Lt- '  <  lade  si  iieo  1  at'i)  by  t  wo-t  li  i  pds .  What  su.''  '•'>  him  :  ‘'Thougli  if  you  make 

^  a1fhoi!"ch^  no  w-<!:-k^  is  ">  coiinlrie.s  which  nave  will  get  no  help,  if  you 

-on  nrcspnf  In  adrlitinn  it  <^-n«"cnn  , down  ilieir  railroads  and  built  profits  we  shall  take  much  of 

t  00  h  .)<  present..  in  aQaition^  it  ow  ns  c>00.  -  .  i  ••  ,  itipiiif'i’iinii-on 

TOO  000  shares  of  Shawkev  Gold  Mining  f  "n"-  Konera  ly  speak-  I’*' 

o  9^  J  2!^  Co.,  which  is  schedtiled  to  enter  pro-  :  !"'•  >a>'k'e  IV. 

-  ort  J  k’i  I  Hiir*fi/Nn  n^vt  THorn  ic  Giiport  1111(1  cxpofl  (mdc,  vou  Call  ('('H  I H  SOI  J 1 11^  .  Iniiniesliko 


for  tlio  preceding:  year,  but  the  ef¬ 
fects  of  the  lower  prices  both  on  its 


Mn  .  TV 
N'hI.  Drewn 
( ijilvin  KIiuj 


no  1,-!  on  although  no  work  is  being  done  at 
no  i;  present.  In  addition,  it  owns  300,- 
00  -  no  ■'Shares  of  Shawkey  Gold  Mining 
."0  1  fin  Uo..  which  is  schedtiled  to  enter  pro- 
00  h  sn  I  dtiction  early  next  year.  There  i.s 
no  4  T,’ '  market  for  the  stock  either  in 
.1  .ns  Toronto  or  Montreal. 


them  from  .you,  and  in  an.v  case  we 
are  going  lo  tax  all  the  good.s  you 
do  succeed  in  selling'",’  In  limes  like 


well  imagine.  Hut,  ajiart  from  llie  •hese  I  do  not  like  heavy  taxes  on 
derangement  this  causes  and  its  re- ! income,  on  productive  capi- 
Iirrcussions  on  d.imestic  indii.'-ilry,  hind  used  for  industrial  pur- 


in  the  franchi.se  of  the  company  ,  p.jf,y  .j,.,.  currently  .selling  around  income  and  on  inventory  values  intawa  Power  . 
with  the  Cit.v  of  Montreal.  their  low  for  the  year  at  I'-j  cents  were  responsible  lor  a  contraction  ^ 

Penmans,  .Limited,  i.s  the  leading  ^  j^bare.  so  that,  if  you  were  to  dis- *  in  cainings  which  were  reported  st.Yawrom-p  Kiour 
operator  in  the  knitting  industry  in  your  shares  at  this  level,  ilown  at  $752,012  from  $804,002  for  South  (’an.  Power 

Canada,  has  widely  diversified  pro-  you  vvould  probably  suffer  a  consid-  ;  tlie  fiscal  year  ended  February  2Slh,  \\’7sl,‘rn*(*r7(Trs 
diiction  from  its  plants  and  has  cs-  prable  loss.  On  the  other  hand,  1934.  I  wr-ston,  lioo 


diiction  from  its  plants  and  has  cs-  prable  loss.  On  the  other  hand,  1934. 

tablished  a  broad  market  for  it.s  should  the  silver  situation  improve,  '  The  company  b:is  extended  it.s 
products  both  in  (ranada  and  in  Ihe  -  ,,ufi  with  better  market  conditions.  ;  operations  during  Hie  pa.st  year  with 
export  market.  The  company  has  your  shares  might  possibly  show  the  establishment  of  its  first  Mari¬ 
an  exceptionally  strong  balance  gome  appreciation.  'time  plant  in  tlu’  Annapolis  Valley  Tirirr.'i'^niv.n 


Quebec  Consolidated  Gold  Mines.  : indu.'dry.  't, 'o?  o,  the  sXs  Of 

Limited,  owns  and  operates  734  '  •■mcrprise  in  the  purely  home  mar-  ^ "^^Vl '  n  ee.m^ 
acres  in  Abitibi  County,  four  miles  """  "■scoiiraged  in  bn^re  tas  1.00^0  .rrie.rn^ 

was  changed  ^rom  VVendt-Wriedt !  others,  by  1  he  impact  of  gov- 

Con.solidated  Mines  in  December.  ’  mterferenc.’  of  a  1  kinds  j/.u 

iQcin  ot  loot  ror^.o..t  it  ...ou  ot^ot  Hnil  tlic  consiiint  (loubt  as  to  what  '"K  ih  mat  tne>  should  bear  as  light- 


>ro»  hs 


•sheet  position,  and  over  a,  long  per-,  Francis  H.  Brownell,  chairman  of  '  of  Nova  Kcotia.  A  large  and  ex- 


H.  .\morirnn  Oil 
n  (’.  I’.iwrr  A” 


K  1)7  Consolidated  Mines  in  Decembei-, 

.  00  6  19  1930.  and  at  last  report  it  was  stat-  oon  .  . .  r,n  r.nterr>rioo  r.',.  << 

pil  that  funds  were  nroviiled  thrniiP-h  '  will  come  and  how  much  of  what  .  !•'  as  possible  on  enterprise,  for  it 

\ni?o-American  M^ining  &  Stfls  ' .'ibandonod.  To  ' to  private,  and.  if  it  can  help  and 
Div.  v.Pid  coriwration  Of  New  York  bv  stock  ^  '1is<’'‘'"ragernent  due  lo  uncer-  hinder,  public,  enterprise  that 
S':  J  ii  offering  at  the  market  ’  ThoVo  is  'alnly  or  lack  of  confidence  inay  '"P  must  look  to  restore  the  econo- 
.  "4  .me  market.  '  nerhans  be  added  that  w  hich  arises  "iic  equilibrium  that  will  bring  the 

i  .so  fi  no !  no  market  m  Toronto  or  Montreal  1 '  •^rn.ips  ue  .mneo  in.u  w  nu  n  1  =  r>n«sihio  .nun.if  ^-ooin, 

1  20  6  81  i  fri-  tuf,  stork  'a'’  a  vagiie  iisychological  roaction  '  "’aMbuini  possible  output  or  wealth, 

'  Dijo  3  r.i  I  it  12  ,2  i  when  the  employing  class  gets  more'*'"'  greatest  employment,  and  the 

T  w  4  48  '  fJo  •  4-  ij  */!•  !  •'alfPf'nce.  ;  highest  standard  of  living. 

1  20  .1  .i8  O  Brien  (sold  Mines  j  if,  in  spite  af  these  discourage- ;  - - - 

'  «o  2  07  Please,  let  me  have  any  up-to- '  ments.  private  enterprise  is  able  to  The  Financial  Times  reaches  a 

2  00  ti  fi?  date  information  on  devclopment.s  makesomefurtherprogrcss.it  find.s  class  of  people  who  arc  interested 

4  00  10  4fi  at  O'Brirn  Gold  Mines.  I  own  o  i  itself  heavily  penalized  by  taxation.  1  and  able  fo  buy  investment  seeurl- 

10  00*^  .*>  02  ■‘(bore.s  of  the,  company’s  .sfoc/c  T  maintain  that  at  a  time  like  this  ties, 

1  20  4  no  and  have  not  seen  anything  reeently  j  — ^—i 

5  on  "  ‘IS  regard  to  progress. — “B.  A.  S.’’  l 

2  ,'.0  8  it.-i ;  O'Brien  Gold  Mines  is  making 
20?'’  i  ni  steady  progress  with  mine  develop-  ; 

1  .lOb  4  Of)  i  perty  in  the  Cadillac  district  of'  GROW  INDUSTRIALLY  WITH  CANADA 

1  oob  7  68  Q'*®bec.  The  mill  is  said  to  be 

1  .’>0  4  fi9  handling  about  80  tons  of  ore  daily  .  Po,.  confidrntini  co-operation  and  data  (gratis)  on  a!) 

^80  i*  for  the  year  past  aver-  factors  relating  to  branch  plants,  warehousing.  Cana- 

1  ro  40^  aRing  $10  per  ton.  .  .  j  .  1 

ion  L,s!  Within  the  next  three  or  four  representation,  etc.,  and  natural  resources. 

:t  00  8  75  ■  weeks  the  shaft  will  reach  its  ob- 

1*  00  4  39  jective  at  1,000  feet,  ■when  four  new  ;  Hr/reroCu 

*  S -!l  w-ill  be  ready  for  develop-  Industrial  and  Natural  Resources  Department 

80  2  ,0  ment.  It  is  planned  to  give  spe-  ‘ 

I  S  cial  attention  to  deep  development;  _  ni  -  1%  _ 

ts  ts '  5%T,7T.i,?™v i  Canadian  National  Railways 

feed  will  be  drawn  from  upper- '  '  —————  ' 

workings.  MAKE  II.SE  OF  OIIR  I IRRARY. 


T  RR  ii  viiRue  iTsyrliolosiral  reaction  '  possible  output  of  wealth, 

!  when  Ihe  employing  class  gets  more  '  *'’^  greatest  employment,  and  llio 


O’Brien  Gold  Mines 


('an.  VinctrarA  .  . 
('anadian  Urenzu 
('an.  (  onvprtcra. . 


cured  by  leases  with  the  big  T.  !  ‘'Should  the  Treasury  mer  of  1932.  (•“’’aitilinTfronz.' 

Eaton  Company  on  its  various  store  j  pppurtment  (,f  thp  United  States  re-  Canadian  Canners  Limited,  is  the  (•a',',!*<'onvi.rt'"rr. ; 
properties.  Iti  view  of  this  com-  :  (^in  its  present  policy  in  regard  to  dominant  operator  in  the  fruit  and  ([an.  Cottons 
pany's  position  in  the  departmental  '  (j^,,  purchase  of  foreign  .silver  and  vegetable  canning  industry  of  **’®  Tolisumcrrii  w  " 
store  field  in  Canada  and  in  the  <  j(j,  pre'sent  policy  in  regard  to  the  Dominion,  and.  with  its  wide  rami-  l),','^i,"'on''nri'dK.• 
light  of  the  financial  strength  of  |  purehase  of  United  States  silver,  we  ficalions  throughout  this  country  Dominion  c.ia.-s 
this  large  privately  owned  organiza- j  (.(^u,  unless  unexpected  conditions  from  coast  to  coast,  and  the  hig 
lion,  the  realty  bunds  appear  to  of- :  nrjfjp  rca.sonably  anticipate  pretty  market  for  its  inixhicts  that  has  impc>ri»ioil 
fer  a  high  degree  of  security.  |  steady  price  Icviils  fur  silver  for  the  :  been  establi.slicd  both  in  the  ilomes-  imporial  Tobawn 

•■Y  Y-  •'I  next  .several  years.  Hut  the  long  tic  and  export  fields,  the  outlook  p,',:,. 


I  kicks  than  lialfpcnce. 

1  If,  in  spite  af  these  disenurage- 


highest  standard  of  living. 


Please  let  me  have  any  up-to- '  ments.  private  enterprise  is  able  to  Tho  Finaneiul  Times  reaehes  a 
dote  information  on  developments  makesomefurtherprogress.it  finds  class  of  people  who  are  Interested 
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fer  a  high  degree  of  security. 
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Imperial  Oil . 

Imperial  Tubacro 
Inloriiational  Nickel . 
Inlernutiunul  IVlu  . 


mnt  brtfer  UM'c.sTmruf.s’  for  a  "Y"'  thut  the  quantity  of  proUi  is  in.suf-|an  improvcnu'nL  in  the  price  silim-  u,.rsrv 
.s-ni/,  one  year  or  tivo,  among  i  fjeient  to  rcestahli.sti  it  as  the  only :  lion  hofon*  llic  end  of  tliis  year,  ivnmans 
grade  gold  mines  ?  If  any,  (nonetary  metal,  not  to  mention  the  ;  something  may  be  done  in  the  way  J!*"'!'’ 

suggest  .sonic  of  them.  "L.  R.  C.  problems  connectoii  with  tho  [of  dividends  for  holders  of  the  con- 

It  i.s  rather  difficult  to  pick  out  j  rualadniinislration  of  such  stores  of  vortible  picforrcd.  s.  Canr.da  I’ow.t 

the  slock  that  offers  the  be.st  po-s- i  golfi  as  are  already  in  existence.  I  We  would  bo  inclined  to  r«’('om- 


sibilitics  among  God's  Lake,  Macas- 1  ti,,.  pre.sent  tendency  of  probability  ;  mend  the  retention  of  this  stock  1  < 

sa  and  Kiscoe.  The  former  may  !  js  increasingly  tovvards  a  greater  1  rat lier  than  it.s  dispo.sal  at  current 

be  regarded,  however,  as  possess-  ;  use  of  silver  for  monetary  purposes.  |  market  levels.  With  the  elections  ,jnHu4 

ing  considerable  merit.  Tlie  new  ;  The  long  run  future  of  silver  is  wiver  and  the  way  apparently  clear 
150-l()ri  mill  has  only  just  entered  brighter  and  more  promising  to-day  for  a  icsiimplion  of  the  recovery  in 

production  and  while  the  plant  is  j  than  at  any  time  within  the  la.st  hiisincss  and  industry,  the  early 

operating  smooUily.  it  'vilt  take  i  ciiteen  year's."  prospects  api'car  good.  3'he  swamp-  Can  Smi 


<n >  A'lk.  <|uritalio 
*ni(]  <iuotation. 
xlnrludinK  oxira'’ 


GROW  INDUSTRIALLY  WITH  CANADA 

For  confidential  co-operation  and  data  (gratis)  on  a!) 
factors  relating  to  branch  plants,  warehousing.  Cana¬ 
dian  representation,  etc.,  and  natural  resources. 


Industrial  and  Natural  Resources  Department 

Canadian  NAtidnal  Railways 

MAKE  USE  OF  OUR  LIBRARY. 


BANK  .ST(l(  KS 


operuting  smoollily.  it  wilt  take  i 
.il>(iiil  911  il.-iys  lo  <lclermiiic  what  ar- 

lually  <■.''11  be  ilone  in  llie  way  ol  .  -j  |  iiiHiicial  limes  ri'nelirs  ' 

juodib  lion  (8fi  K-’.'i  s  „f  iirople  v'ho  nre  iiifereslnl  ! 

thsi  outpiii  will  run  brtwern  1,,,,.  l„vestnirnt  seniri-  i  •  w 

lo  $2. .3(10  daily.  W'lli  Hver.age  mill-  •  j'  ipal  '••''i: 
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Y  -Y  i  ing  of  the  .Kt evens  Uci'on.stniction  Cninrnnnn 
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PRODUCTION  OF 
STEEL  AND  IRON 
SHARPLY  HIGHER 

September  Output  of  Former  Up 
58  P.C.  Over  1934 — Iron 
Gained  26  P.C. 

INCREASING  DEMAND 

Ottawa.  —  Production  of  pig  iron 
.ind  steel  in  Canada  during  Septem¬ 
ber  showed  substantial  increases 
over  both  the  proceeding  month  and 
the  corresponding  period  of  1934  ac¬ 
cording  to  figures  supplied  by  the 
Dominion  Bureau  of  Statistics. 

Output  of  pig  iron  amounted  to 
tons,  an  average  of  1.813  tons 
•a  (lay  as  against  a  daily  average  of 
1.75.'i  tons  in  the  previous  month. 
In  September.  1934.  output  was  re¬ 
ported  at  43.010  tons.  Compared 
vith  the  figures  for  August,  data 
for  the  month  being  re^iewod  shows 
40.167  tons  of  basic  iron  against  40.- 
830  tons,  foundry  iron  at  8.644  tons 
against  3.346  tons,  and  malleable 
iron  at  ri.540  tons  against  10,333  | 
tons.  I 

I'umaee  charges  for  the  month  in 
eluded  90,766  long  tons  ('f  imported 
iron  ore.  34.191  short  ti>ns  of  lime¬ 
stone  and  53.01.3  short  tons  of  coke. 
Of  the  limestone.  6.573  tons  were 
quarried  in  Canada  and  the  coke. 
43.7S9  tons  were  carbonized  in  (^au-  | 
ada,  including  19.990  tons  from  Can-  | 
adian  coal. 

For  the  nine  months  ending  Sep¬ 
tember  the  cumulative  output  of  pig 
iron  aggregated  419.(''64  tons  com-  ^ 
pared  with  379.090  tons  and  133.870 
tons  made  in  corresponding  periods  . 
of  1934  and  1933.  respectively. 

Steel  Much  Higher  j 

Output  of  steel  ingots  and  direct  i 
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1  1*  I'or  example,  an  exchange  rate  of 

!  Decline  in  Dond  Prices  Was  Cause  or  a  I 
Drop  in  the  September  Lconomic  Index 

_ _ _ _ _  i  I'util  the  dise(iuilibrium  existing 


_ J 

\  fx 

INDEX  OF  ECONOMIcI 

i 

1 

(V 

CONDITIONS 

IN  CANADA  f 

.  ! 

ASBESTOS  OUTPUT  I 
UP  SHARPLY  FOR  I 

i  hetwoon  tho  under-valued  dollar  and  j  FIRST  8  MONTHS: 

j  the  over-valued  gold  currencies  in  ]  _  1 

j  1'hir.opo  has  been  corrected,  either  _  ,  .  '  ~  j 

by  devaluation  or  otherwise,  it  is :  Production  or  121,263  Tons  j 
!  idle  to  talk  of  a  world  stabilization  I  Compares  With  93,404  j 

1  agreetnent.  But  the  talk  goes  on.  j  j|.|  1934 

!  An  Internationiil  Conference  on  Fin-  _  _  _ 

rr'etm  l.“!  AUGUSt“bEST  IN  YEARS 

exports,  .sueh  fanatical  g'.dd  onthu-  . 

siasts  as  Professor  Gregory  and  51.  A.shestos  production  in  Canada 
Kist  have  been  called  in  for  advice,  during  August  ro.se  to  3,3.119  tons 
If  this  conferenee,  like  the  Council  from  the  .Inly  total  of  1.5.398  tons 
of  the  Bank  of  International  Settle-  and  the  August,  1934.  output  of  1.'..- 
nicnts.  advocates  a  return  to  a  re-  530  tons,  according  to  a  statement 
gime  of  fixed  gold  parities,  it  will  just  issued  liy  the  Dominion  Btireaii 
1)0  crying  for  the  moon.  As  .Mr.  of  Statistics  at  Ottawa.  Shipments 
Keynes  argues  in  the  ctirrcnt  isstic  during  the  eight  months  ending  I 
of  Lloyds  Bank  Review,  a  general  Angu.st  totalled  121.263  tons  as  com-  | 

I  return  to  fixed  gold  parities  is  tin-  pared  with  93,494  tons  in  the  corres- 
j  tliinkablo.  The  instruments  of  bank  ponding  months  of  1934. 
irate  and  credit  contraction,  upset-  Canada  exported  18.382  tons  of as- 
ting  wages  and  domestic  economies,  bestos  In  August;  the  United  States 
will  never  again 'be  tolerated  as  a  received  85.3  per  cent,  of  this  ton- 
means  of  securing  permanent  ox-  n.ige.  During  .Inly  14.485  tons  were 
chan.ge  stability.  Mr.  Keynes  there-  exported  of  which  the  United  States 
fore  contemplates  an  experimental  received  75.8  per  cent, 
period,  during  which  the  govern-  Imports  of  asbestos  products  info 
mcnis  undertake  to  try  out  new' gold  Canada  in  August  were  valuod  .at 
parities,  showing  their  good  faith  by  68.980  or  7.4  per  cent,  below  the  ! 
removing  exchange  restrictions,  ini-  value  of  the  preceding  month'.s  mi-  j 
port  quotas  and  excxcptlonal  tariffs,  portations.  A  decline  of  13.3  per  ' 
In  this  experimental  period  Mr.  oent.  warns  recorded  in  the  value  of  | 
Keynes  suggests  that  there  should  brake  .and  clutch  lining  imports;  tho  1 
bo  wide  gold  ‘‘points.”  that  the  August  total  was  $19,517  and  the 
Central  Banks  should  co-operate  jnly  value^  $22,239.  Receipts  of  a.s- 
through  the  Bank  of  International  pcstos  packing  In  August  amounted 
Settlements  in  operating  a  joint  sta-  to  6,363  pounds  worth  $3,343  as 
bilizatiou  fund  and  that  the  holding  again.st  6,826  pounds  at  $4,349  im-  | 
of  stocks  of  gol(l  should  be  the  ported  in  the  preceding  month.  Im- 
mcnopoly  of  the  Central  Banks.  This  portations  of  otlier  asbestos  prod- 
would  annoy  tho  gold  hoarders,  but  pofs  joto  Canada  In  August  were  i 
there  is  nothing  in  these  proposals  appraised  at  $36,129;  the  United  I 
to  upset  a  holder  of  gold  shares.  It  accounted  for  6-. 6  per  cent.  I 

is  inconceivable  that  the  of  these  imports.  Great  Britain.  35.3 

visional  parities  would  stabilize  the  percent.,  and  Gennanv  and  Austria, 
price  of  gold  at  less  than  140s.  per  remainder, 
oz. 

:f,  !/i  if,  Production  of  .Asbestos  In  Canada  ' 

O-UJ-  ho  .  (short  tons')  | 
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BANK  DEPOSITS 
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1926 '27  '28  '29  '30  '31  '32  '33  '34  '35 


uima^iovacca 
makeA  . 


Puli  the  ted 
tihbon  to  open 
the  w^epper. 


The  finest 

cigarettes,  like  the 
finest  wines,  arc 
made  from  Vintager 
crops.  Only  when 
the  crops  have  been 
specially  favoured 
by  nature  is  Vintage 
leaf  produced. 


Ions  produced  in  September.  1934.  prices.  .\n  interesting 
Basic  and  electric  ingots,  made  most-  commodity  prices,  the  ; 
ly  for  further  processing  by  the  pro-  I  early  week,  of  October 
duccr.s.  advanced  to  88,174  tons  from  ; 


An  interesting  development  was  the  gain  in  In  the  latter  half  of  1934.  The  economic  Index  dropped  |  handled  by  such  methods.  .Mr. 
ity  prices,  the  advance  being  extended  In  tlic  from  llt.n  to  105.9.  reflecting  the  reaction  la  the  f'ln-  lYcynos’s  remedy  for  such  an  event  .September:..'..”. 


Busine.ss  operations  were  at  daniental  factor  of  hlgli-grade  bonds. 


the  price  of  gold. 


79,546  tons  in  August  while  direct  Five  of  the  six  major  factor.s  I  of  copper  was  conslder.ahly  less  than  again.st  59.9  in  August.  The  export  |  parities  he  say.s.  are  not  necessary 


Month 

19a5'a) 

1 034 

1933 

January . 

10..S06 

8.293 

O.Ofi.'l 

February . 

11,814 

0  oos 

.',,.V8« 

March . 

11.81« 

.‘..'58 

Anril . 

1  4,702 

10.3f)0 

Mav . . . 

1R.W 

12.847 

1 ! 

June  . 

12.8^0 

July . 

1  ?v.39R 

11,746 

14, 81V. 

.AujTJst . 

23.119 

1  D..v;o 

Ifi.TOJi 

»s#»ptpmber.  ...... 

14,4:,0 

18.914 

Oct^'ber . 

1 7.039 

10,80.1 

Novembpr . 

19.712 

•20.849 

December . 

10.3o.'. 

17.6.73 

Total— Cal.  Year . 

155.080 

1.V8.367 

Total  -Kiffht  Mos. 
ending  August. . 

121. ‘263 

!>3.494 

81,0,58 

temner  me.  Total  proauction  graae  oonu  prices,  a  precipiiare  wnicn  statistics  are  avaiianic.  \  tnaf  the  forestry  index  rcrcaea  rrom  '  argued  that  even  an  clastic  gold 

of  primary  steel  in  Canada  totalled  decline  was  shown  in  this  factor  and  considerable  decline  was  also  shown  lit. 8  to  103.7.  The  steel  industry  I  standard  is  unnecessary  for  interna-  Produced  itl  Canada 

647.704  tons,  the  corresponding  fig-  in  view  of  the  significant  nature  of  in  the  exports  of  zinc.  The  ship- :  was  active,  the  production  of  ingots  i  tional  trade.  A  sterling  standard  jr.  U'U’t' 

tires  for  the  first  three  quarters  of  bond  prices  the  general  index  of  ments  of  gold  from  Canadian  mines  being  90.952  tons  against  82,488  in  might  do  just  as  well.  Mr.  Keynes  ;  LXIXlOltlOn 

prev  ious  years  amounting  to  385,162  economic  conditions  recorded  a  con-  were  2.S2.292  ounces  as  against  301.- LVugust.  The  gain  vvas  contra  sea-  assumes  throughout  that  gold  Will  i  '  — . 

tons  in  1934  and  266.829  tons  in  siderable  drop.  According  to  this  312  in  August.  Silver  shipments  sonal  with  tho  result  that  the  index  remain  the  basis  of  international  ex-  '  wcek.s  before  the  opening  of 

1933.  criterion  the  excellent  showing  since  vverc  at  a  greatly  lower  level  than  moved  up  from  133.5  to  161.5.  A  change  in  the  sense  that  Uentral  !  National  Produced 

A  moderate  expansion  in  demand  December  of  last  year  was  at  least  in  August  and  the  index  of  bauxite  decline  In  tho  output  of  pig  iron  Is  Banks  will  continue  to  hold  their  I  Canada  tlxhibition  in  the  Snn 
for  iron  and  steel  products  wa.s  temporarily  offset.  In  looking  over  imports  was  181.9  against  325.0,  normal  in  September  hut  in  this  reserves  in  gold  and  to  settle  Ijal- j  ufp,  nuilding  show  officials  report 

reported  and  prices  remained  steady,  the  economic  field  in  the  last  two.  The  manufacture  of  food  supplies  |  case  only  a  very  slight  recession  ances  with  other  Central  Banks  |  that  business 'conditions  throughout 

Increased  activity  was  apparent  in  years  it  is  found  that  business  oper-  was  at  a  liighcr  level  than  for  some  occurred  so  that  after  seasonal  ad-  tho  shipment  of  gold.  He  may  b^jt’anada  aro  definitelv  better  The 

several  branches  of  the  industry  ations,  high  grade  bond  prices  and  tlmiy  the  index  reaching  96.6  against  '  justment  the  index  moved  up  from  right,  but  the  longer  Great  Britain  i  iniprovoment  they  state  is  reflected 

with  both  mills  and  foundries  op-  bank  deposits  contributed  substan-  90  m  the  preceding  month.  The  ,  84.5  to  93.7.  remains  off  the  gold  standard,  and  l  'the  increased  demand 

erating  on  higher  schedules.  Bu.v-  tially  to  the  obv  iou.s  fictterment.  The  greater  activity  in  the  milling  in-'  The  automobile  industry  was  less  accustoms  the  world  to  a  sterling 

ing  on  the  part  of  the  automobile  drop  in  high  grade  bond  prices  dustry  w.as  the  main  influence  in  active  than  in  August,  tho  output  standard,  the  more  chances  against  I  displavs  hein-  pre¬ 
trade  vvas  fairly  well  maintained  which  started  from  a  relatively  higli  raising  tho  index.  The  output  of  being  5,323  units  against  7.692.  The  a  world  return  to  a  gold  standard  i  showing  in  Montreal  The 

while  the  mining  and  agrirultural  level  in  August  was  of  a  significant  wheat  flour  was  1.161.009  barrels  '  gain  in  crude  petroleum  imports  are  enhanced.  Still,  a  gold  system  ,  ^vodnesday 

implements  industries  furnished  rharaoter  and  if  a  lower  level  were  i  against  992.009  in  the  preceding  |  w  as  less  than  normal  for  the  .sea-  may  bo  worked  somewhere— in  ;  November  6.  and  conclude  a  week 

steady  demand.  maintained  the  changed  situation  month.  Rolled  oats  recorded  a  son.  the  total  having  been  127.000,- j  servativo  countries  like  America^  following  Saturday,  No- 

- -  - - -  would  ho  regt^ded  as  of  a  reaction- :  slight  gain.  The  sugar  and  meat  909  gallons  against  126.790,009.  Rub- !  ^‘ Soviet  Russia.  |  v-ember  16. 

wy  •  •  Tir  index  of  inverted  packing  industries  operated  at  lower  her  imports  mainly  for  the  nianu- 1  '  I  xhe  largest  annual  exhibition  in 

DUSineSS  in  the  West  >ields_^wa3  125.3  in  September  levels.  The  exports  of  cho-'se  ,  facturo  of  tire.s  was  3.593.909  pounds  i  1 1  n|?nT  1  |  AA17C  Canada  devoted  entirely  to  the  dis- 

- - -  against  139.7  in  .\ugusf.  The  de-  amounted  to  13,959.000  pounds  as  compared  with  6,304.900  in  the  pre- I LULlIl  1  fl  livvliu  play  of  Canadian  resources  and 

c-nndian  clinc  of  M.i^c  vvas  pronounced  oh-  compared  with  6,480.000  in  .\ugust.  ceding  month.  :  products,  the  Produced  In  Canada 

red  «  ivn  K  Trunt  Ansoriation  serving  thc  narrow  fluctuations  to  Tho  gain  in  the  export  of  canned  The  production  of  pneumatic  cas- |  mIIIc  raHliv  IcH I*IIk ll  i  Kxhibitlon  is  regarded  as  a  reliable 

whioli  the  index  is  normally  sub-  salmon  vvas  less  than  normal  for  the  ing.s  dropped  from  191,500  to  160,100.  ;  JTI/ll  IvLi  Tl  llLlVvItl/  harnmotcr  of  business  conditions 

lYlitiiipeg  —  Manufacturing  con-  Jeoted,  .4s  short  term  and  long '  season.  Thc  release  of  tobacco  on  '  *  »  ¥  i  _  generally.  This  year  improvement 

tinues  fairly  good.  Wholesale  Gro-  '^rm  interest  rates  in  external  ;  the  whole  showed  recession.  The:  q  hp  ncir  huciinfxsp  nhtsined  hv  the  '  fMl  Oiitnuf  FIoiii-m  This  Year  ^nd  renewed  business  optimism  is 

corics  good,  cioihing  and  Ready-io-  money  markets,  such  as  New  York  ;  moderate  gain  in  the  release  of  oi-  p,ns,r,uuroti  v^ as^  '  ^  Output  Flgu^  Lhis  Year  ,,, 

wear  linos  fairly  pood.  Boot.s  and  London,  remain  at  extremely  pars  was  less  than  normal  for  the  tn  ^nnt^xmhnr  th'in  in  Anrriiaf  Appear  to  Indicate  Best  nioro  Canadian  manufacturers  and 

shoes  and  dry  poods  fair.  Hardware  it  is  evident  that  the  con-  season.  Tho  release  of  ciparettes  -ri  •  ^  ^  /  .  * ,  .  a  a  Level  Since  1931  i  distributors  arc  presenting  their 


/  NAVY  CUT 
CIGARETTES 

CORK  TIP  OR  PLAIN 

20  for  25' 


Two  wcek.s  before  the  opening  of  ‘IT’S  THE  TOBACCO  THAT  COUNTS" 


Business  in  the  West 


XVrekly  Itrport  of  fho  Conndian 
•  redlf  Mvn‘(i  Truiit  Ansorlatlon 


The  largest  annual  exhibition  in 
Canada  devoted  entirely  to  thc  dis¬ 
play  of  Canadian  resources  .and 
products,  thc  Prodticed  In  Canada 
Kxhibitlon  is  regarded  as  a  reliable 
harnmetcr  of  business  conditions 
generally.  This  year  improvement 


A  "WmI  oI 
Cnffland'* 
Product 


shoes  and  dry  poods  fair.  Hardware  levels  it  is  evident  that  the  con-  season.  Tho  release  of  eiparette: 
and  building  supplies  fair.  Retail  ditions  favor  a  rally  In  high-grades,  declined  to  486,000,000  from  518,000, 

trade  fairly  good  but  not  much  im-  The  appreciable  gain  in  wholesale  000. 

proveraent  over  last  week.  Whole-  Prices  in  September  reflected  a;  The  manufacture  of  boots  anf 
sale  current  collections  fairly  good,  stronger  demand  for  Canadian  pro-  shne.s  showed  a  gain  in  thc  lates 

old  accounts  slow.  Retail  collections  ducts  at  home  and  abroad  especially  month  for  which  statistics  are  avail 

fair.  in  Europe.  Adverse  crowing  oondi-  able,  the  output  being  1.827,000  pair! 

Regina  —  Wholesale  croccrics  tions  during  thc  grain  season  has  against  1.489,009. 

satisfactory.  Dry  goods  fair.  Hard-  reduced  world  stocks  of  wheat  to  a  y  if, 

varc  satisfactory.  Both  cit'-  and  considerable  extent  and  thc  revived  t-,  •  .  ,  . 

•ountry  retail  trade  show  -a  slieht  dem'and  finds  Canada  with  a  full  .  imports  r^  raw  and  intermc- 

miprovement  over  last  .vear.  Crops  granary.  T  •’■a 

nave  hern  hai've.sted  but  are  being  The  cam  in  vvholesalc  prices  was  !"•  re  orded  oivnsiderable  recession 


The  index  of  contracts  awarded 
dropped  from  82  to  60  and  building 
permit.s  were  down  from  39.4  to  32.7. 


;1  dince  1931  I  distributors  arc  presenting  their  , 

-  :  products  to  the  public  at  the  show.  ; 

if  the  present  rate  of  |  Many  firms  which  have  exliihited  in 


cain  however  vvas  less  than  normal 
ror  the  season.  The  index  of  car 
loadings  dronped  from  72.1  to  69.6. 
Both  divisions  of  thc  external 


1935.  In  connection  with  individual  dis- 

Official  figure.s  issued  by  tho  Pe- '  plays,  officials  point  out,  there  has 
troleum  and  .Natural  Gas  Division  of  been  during  recent  years  a  distinct 
the  Provincial  Department  of  I^bor  trend  towards  educational  exhibits. 


nave  hern  hai've.sted  but  are  being  The  cam  in  vvhole.salc  prices  was 
held  fo,-  a  better  price.  Wholesale  eontinued  in  the  early  weeks  of  f)"- 
cDllecfion.s  fair.  City  retail  rollei'-  tober,  the  weekly  index  constructed 
lions  fairl.v  good,  country  ju.st  fair,  on  similar  lines  to  the  monthly  enm- 
Moose  .law  —  Wholesale  boots  and  Pilation  reaching  a  new  hich  on  the 
shoes  good.  Wholesale  hardware  recovery.  Crop  products  and  non- 


business  cood.  Refiil  hardware  forrons  metals  participated  in  thc 
fairly  good.  Wholesale  and  retail  advance  and  contributed  ennsidsr- 
groceries  fairly  good.  Dry  goods  ahlv  to  thc  present  relatively  hich 
fairly  cood.  Colleotiops  fairly  good  level.  The  upward  movement  in 
Saskatoon  —  Wholesale  croecrics  t^optember.  however,  was  not  snffj. 
continue  cood.  Hardware  sale.s  still  eient  to  brc,ak  the  rontmuity  of  the 
I'oniinue  to  .show  an  inrease.  Boots  sidewise  movement  fjbtainine  since 
and  sh'ie.-,  -ales  c  on- idei  ably  im-  fftc  be^inninc  of  1934  The  inoex  of 
)*roved  over  last  .ve-ir  for  same  per-  vvholesale  price;  bas'd  upon  F'CO 
iod.  Dry  goods  lioblinc  tbeir  own  as  equalling  199  has  fluctuated  narrow - 
compared  with  last  'car,  ri’l  and  h'  during  that  period,  not  dcpariuig 
grease  salr.--  continue  about  the  '^ry  far  from  tiic  72';  line, 
same  as  last  v  eel'.  Retail  trade  v  ^  .w 

fairly  good.  '  urrent  eollectinns  t  ommon  - ock  prices  rrerded  m 
rood  t'Ut  old  aifounis  still  -low.  .Sentember  from  the  rrl.nt  ivelv  hir-h 


re  eT  hT  •  a  M  *"  '  dcclmes  iH  Soptem- I  eight  months  ,  g^ience  in  industrv  has  hoeonic  a' 

rv  recorded  considerable  recession  her.  TTie  exports  .vf  Augus  were  !  g  ,^„g,  832.638  barrels  of  popular  .subject  of  adult  education 

. . .  . .  wn  nee  'hi'iinvyard  movement  unusualiy  heavy  and  the  c^cclme  m  |  ^g,^  ^een  produced  in  this  pro- !  and  the  general  public  is  show  ing. an 

ver,  tlie  weekly  index  con.strurted  ^ymg  .)9.  agam.st  9, .  f.  rhe  imports  geptemper  after  seasonal  adjust- |  ,  increased  interest,  in  methods  of 

similar  lines  to  the  monfhlv  com-  /o-- tha'’  i  Total  production  in  193t  was  I.- '  manufacture  of  well  known  prod 

ation  reaching  a  new  high  on  the  Pounds  to  5.8.,. .900  -The  any  preceding  month  of  the  year.  ;  263.910  barrels,  the  largest  since  „r.,s.  The  process  exhibit  therefore 

operations  of  the  paper  and  lumber  The  mipnrt.s  otnounted  to  $14,709  ,33,  ,  occuoies  a  more  prominent  place  in 

mdu.slnes  slackened  somewhat  m  9(.o  against  $49,699,900  m  Augu.st.  ,.grrcls  |  the  Montreal  exhibition,  with  sevrr- 

I. September.  The  decline  m  news-  Tim  decline  m  this  factor  was  great-  ,333 .  1.013.901  !  al  iiidu.s|1|-ies  illustrating  in  great  de- 

nrtnt  production  was  slicTitly  more  cr  than  norma!  for  the  season.  |  1333 .  917.622  D;,i|  the  proees'.es  of  maiiurarturc  of  i 

than  normal  for  the  season  but  pro-  The  index  of  hank  debits  was  '  i-,;,! .  1.155.195  :  products  or  the  uses  their' 

ouction  continues  at  a  relatively  126.1.  sbowing  a  .’onsiderable  drop  j  193,, .  1 . 13.3.84 1  ;  p,.o,i„pts  have  m  I  he  luahiiig  of  otli 

high  level.  The  experts  of  wood  from  137.1  m  August.  The  total  In  ,  .  999.1 1 2  1  p^,.  The  outstanding  example  is 

pulp  were  mu-'h  less  than  in  the  .gepternber  was  $2,126,000,000  com  •  The  production  total  for  tho  eight  I  n,,.  pxi,ihit  of  one  largo  imiusirinl  i 


)lesale  hatxiware  recovery.  '  Crop  products  and  non-  "Pf'-^tions  of  the  paper  and  lumber  The  mipnrt.s  tnnounted  to  $14,700  ,93', 

Retail  hardware  ferrou.s  metals  particinated  in  tho  .  slaekened  somewhat  in  999  against  $49,699,000  m  August,  ppp^uction  for 


i  September.  The  decline  in  news-  Tim  deeRne  in  this  factor  was  great- 
nrint  production  was  slicTitly  moro  or  than  norma!  for  the  season, 
than  normal  for  tho  season  but  pro-  ['he  index  of  hank  dehits  was 
ductinn  continues  at  a  relatively  126.1,  showing  a  considerable  drop 
high  level.  The  experts  of  wood  from  137.1  in  August.  The  total  In 


sidewise  movement  fjbtainine  since  hulp  were  much  less  than  in  the  .''cptenibcr  was  $2,126,000,000  com  ■  The  production  total  for  tho  eight  the  I'xliihit  of  one  large  imiiisiri'il 
the  beginning  of  1934  The  inuox  of  year,  the  index  stjinding  at  .iS.t  jiarod  witli  .$2. tOS.m.iO.ono  in  .4u,gust.  j  rnonths  of  this  year,  rnmpnses  79.3.-  fjpyn  whidi  the  cnmpmy’s  products 

wholesale  price;  bas'd  upon  F'CO  — '  '  — ■  ■  - . . .  ■  ■  i  (MS  barrels  of  naphtha  and  13,192  j  ,i,p„,.;p]^pj^  -ipp  practicalt'  cuiirelv 

equalling  199  has  flijetuated  narrow-  11  A  /•-  Or  »•  ihtirrels  of  enide  oil  from  3urnerU,jf^,]pp_  their  presence  heiiig  indic;if- 

ly  during  that  period,  not  dcpariuig  I  mCktil  TTfilT  n1  t1  Ckti  ;  Valley;  14,353  barrels  of  light  crmle  i  p,i  i,v  their  use  in  themaiiufac- 

'oi-v  fir  frr,,.,  1;,..  -■>'•  *  M,  w  1  L  %r4  C/ ft  CC  C  C  froni  Red  t.'oulee:  10.21.)  barrels  of-  liir/^v  Ilf  iifliiNi*  j’-n/n'Ic:  T'lii*.:  nno  r*Y- 


1  ommon  -  <)ek  ivriccs  receded  m 
.September  fiom  tbe  relaiivelv  high 


By  CANDIDUS 

Itl  In' estors'  Chronicle  nnrf  Mininj  Market  Review 


t  algar.f  -  Wholesale  and  retail  level  establ).died  in  tbe  procedin.g 
sales  in  gro.enes  eontinue  to  be  just  nionili.  The  general  level  of  con)- 


normal  with  very  little  sign  of  any 
imi)rovenmnt  over  previous  weei'C 
Dry  goods,  boots  ami  shoes  and 


monili.  The  general  level  of  con)-J  good  can  eomc  out  of  the  pros- ,  wbicli  i.s  unihinkable,  there  might  he 
mon  Slock  (inres  ha.'-i  been  welT  ent  international  crisis — and  it  is '^9  evchange  rate  of  lOi)  francs  to 
maintained  ;  inee  .Mav.  The  ceneril  an  ill  wind  which  blows  no  one  any'!^" 


clothing  lines  moving  sin 
this  time  of  the  year.  H 
continues  to  show  .some 
nmnt.  Automobile  supply 


•  s  not  fl'ucluatrd  very  '  good  —  it  w  ill  tw  the  devaluation  of 


ng  slowly  foi  tvirle'y  for  four  month;,  a  plateau  '  the  European  gold  blor.  Holband 
ear.  Hardware  being  formed  at  a  somewhat  higher  and  Switzerland  have  so  far  siirviv- 
some  improve-  lexel  than  at  any  time  since  the  first  ed  the  atta<  ks  npm  their  gold  tiari- 
supply  trades  part  of  ]931.  The  index  on  the  basis  ties,  but  it  mav  safely  be  sai<l  that 


-and  '  "'''"ss. movements  on  thiv  franc-  !  p^an.  the  Bureau  of  Economic  Gex;l- 


Valley;  14,353  barrels  oMiglil  iTiple  I  p,|  onij  bv  their  use  in  the  niniiufac- 
froni  Red  t.'oulee;  19.24,  barrels  of  ,|„pp  (,(■  ,jfhp,-  goods.  This  one  ex- 
h<‘avy  crude  from  4\  ainw  right;  and  devoted  to  the  tilmost  invisible 

1,329  liarrels  of  lieavy  etude  from  u^ps  of  elii'inlstiw  in  tlie  home,  pro- 
Skiff.  vides  a  eomr'i'ehen.sive  lesson  in 

- - -  modern  industrial  sclenee. 

Memoir  Issued  On  Geology  I  - 

Of  Southern  Saskatchewan  5  Lawrence  Paper  Miib  , 

Gtiawa  In  its  effort  to  aid  min-  •  x-.  1  »■  ' 

rrai  emiravor  in  southern  sa.skatch- 1  Appoint  General  Managerl 


Hlwje  look 
thip  or  onp  ol  th# 
^ ^  othor  Cprr  labolp 

"Ceieitia"  is  a  name  associated 
vziih  better  overcoats  for  the 
well-dressed  man.  There  is  but 
one  Celestia — Carr's — always 
indicated  by  the  label  in  the 
garment  tailored  from  it.  Style 
counts  for  much  but  tho  men 
whom  you  class  as  smart  know 
that  it’s  the  fabric  that  makes  a 
coat  retain  its  appearance,  in¬ 
sures  warmth  and  long  wear. 
These  men  look  for  the  Carr 
label  before  they  buy,  whether 
their  choice  be  Carr's  "Elysian" 
or  Carr's  "Ceiestia''. 


ISAAC  CARR  &  Co.  Limited 

Twprton  MlPn,  BnlH 
"W«il  ol  England  ' 


loing  fair  business  although  sales  !  of  1926~199  was  93.6  in  September  devaluati'in  in  Holland  1 


stcrling-dollar  exctiangi.'s  mighf.  of' 
eour.se,  iiii.sef  the  dollar-sterling  | 
late,  tint  not  nialeiially.  unless  a  big, 
Eiiioiic.in  flight  to  the  dollar  set.s  1 
in.  wbii'li  would  tend  to  maid'  dol- 


ogy.  a,  few  months  a,go.  pulilished  an  j 
S-rnilc-to-thc-ineb  geological  ni.'ip 
sheet  showing  the  locations  uf  the 
principal  mineral  oeeurvenees,  with 
nin.-ginal  nole.s  on  the  general  gecl- 
og.v,  and  mineral  resources.  The  Bu¬ 
reau  has  now  issued  a  memoir  (No  . 


.4nnounepnient  is  made  by  the  St 

T.avvrenee  Taper  Mills  <  0..  Efd..  of  -  - v  - — - - - - 

the  appointment  of  D.  G.  Stenstrom  ;  ,he  mill  af  Ocean  Falls.  Early  in 
as  genertil  manager,  effective  Oet<)-  lu;;;;  pp  was  appointed  viee-presideui. 


marginal  nole.s  on  me  geiieicu  g.-,.,- | 

og.v,  and  mineral  resources.  The  Bu-  i  stenstrom  ha.s  been  with  the  „j,|, 

real!  has  now  issued  a  memoir  (No  .  p-ipjfj,-  Mlll.q.  I.imitrd,  of  Vaneoiiver,  j  |j.| 
176)  designed  to  give  a  connected  ( ■  ^  for  eighteen  years,  19  of  vvhieh  ' 

account  of  llto  goolog.v  of  the  large  p,.p  spent  as  residet)t  manager  of 


Since  tfnif  time  he  has  been  engaged 
with  company  interests  in  .Xusfra 
lia.  New  Zetiltind.  and  Faslorn  ('tin- 


area.  and  to  furnish  information  for 
the  driller,  elayw orker.  and  coal 
prospeelor.  The  inemoir  incorpor¬ 
ates  the  results  Of  field  investiga¬ 
tions  carried  out  af  variout!  times 
hv  F.  .1.  Fraser,  F.  H.  Mcl-eani,  1.. 


shot's  good.  Dry  goods  fair  and  -  nine  hank  stock.s.  The  mining  ex- '  Ku'ui  niay  be  replaced  by  ti  (jov  ■  ,  ,  '  ,  ■  .  .  ,,0  'ipoi^ic  for;**"'  elnyw  orker.  and  coal 

ready-to-wear  showing  improve-  rhange  was  of  considerable  interest  ernrneni  of  the  extreme  Left,  whieb  ,  '  rr  ihe  fr-me  wei-e  de  1  pi'oi'Pt'elor.  The  nioTnoir  ineorpor- 

ment.  <"ity  retailers  report  husines.-;  xvith  appreciable  gain.s  in  both  the  may  provoke  the  extreme  Riglit,  into  'v..iM,,a'  i,..  '-.nf'  the  franc  exchanm"  *''^^  results  of  field  investiga- 
.mst  average  for  the  past  week  hut  |  golds  and  base  metals.  iff  f-oup  d'etat.  In  any  ea.se.  an  ex-  ,1^^.  .p.,p,„  jpvp|  ! 'tons  ciirried  out  af  variou.s  times 

(ountry  points  report  a  fair  in-!  Business  operations  slackened  a  :  "'‘'me  I.eft  Government  in  Taris  of  7 1  1]  to  •)'  francs  to  the  £  The  i I 

crease.  Collectiors  on  current  ar- !  HtUp  in  September  from  the  high  '''9'''d  bo  followed  by  such  a  flight  .,f,,  |  S.  Russell,  T.  S.  Warren,  an.l  R-  T. 

counts  fair  hut  little  coming  in  on  1  level  of  the  preceding  month.  An  from  the  fran.-  that  devaluation  or  a  ,,ovalu:ii ioi?  would  be  woril,  6,57  891  "•  \Viekenden,  Some  1  mie  ago.  the  , 

oH  outstandings.  I  exnlanation  in  part  of  the  reduced  «uspenston  of  the  gold  standard  pre.sent  526.213  1 '*'"'^'11  i-‘^‘=>i9d  a  rerort  on  the  buft  | 

Yaneiinver  -  Both  manufacturing  xolume  was  the  occurrence  of  five  ho  overnight.  We  but  the  ounce  of  gold  m  "nd  white-burning  clays  ol  southern  , 

and  retail  trade  report  business  as  ;  Sundays  in  a  month  of  thirty  days,  must  therefore  be  prepared  for  crisis  around  !  Saekatehewn.  The  area  o-.f  ered  by, 

being  satisfaetor.v.  WTiolesale  hard-  After  taking  the  three  months  mov-  currency  as  in  political  affairs^  dollar-sterling  e.xrhai)ge  ! 'lie  memoir  eomnnses  .yuiie  (,2,909, 

ware  fairly  pood.  Groceries  fair.  !  ing-  average  of  the  index  used  in  this  '''  '*'>'9  remained  at  it.s  present  level  of  square  mile,!,  or  most  of  that  portion 

Dry  goods  report  seasonable  goods  I  connection  a  further  high  gain  was  I  fdtarcs.  ,  .  ..  1.991-,.  There  would,  tlierefore.  he  j  of  Saskatchewan  l.ving  south  ol  has- 

moving  satisfactorily.  I^adies  wear  :  in  C£>nfnTYiKnr  xiziion  ctonH.  correspondent  has  qiujtod  tlie  ..nv  nrinir*  nti  tho  tinrt  i  kntoon. 


f  ,1.11  to  93  francs  to  the  U.  I  he  |  ^varren.  an.l  R.  T. 

'ancs  ,n  ,.ead  of  the  present  926.213  ,  4 

ran^^.  but  the  ounce  of  ^;old  in  *  v\ij  i..  iiuuui^  .7  .  ^^^,1  k-- 


ware  fairly  pood.  Groceries  fair.  |  jng  average  of  the  index  used  in  this 
Dry  goods  report  seasonable  goods  j  connection  a  further  high  gain  was 
moving  satisfactorily.  I-,adies  wear  ,  shown  in  September  when  the  stand- 


rate  remained  at  it.s  present  level  of  square  ui'le 


most  of  th:il  portion 


fair.  Boots  and  shoes  report  slight  j  ing  was  194  4  aeainst  194  2  in  Aug-  f*'t^tmb'ui.shod  hanker 

decrease  as  compared  with  last  !  yst.  After  the  smoothing  adiust- :  France  does  ('ome  oft  the 

■week,  f'oliections  are  considered  !  mont  an  annreriahio  rfontine  la  rep-iK-  i  b'uld  standard  all  gold  mining  shares 


l-huVa-  There  would,  tlierefore,  he  m 
ri')  re,i:),u  for  any  panic  on  the  part  katoon 
of  gold  shareholder.-'..  Indeed,  if 
French  fxipital  flows  back  to  Paris  A.  W 
after  tiie  franc  devaluation,  sterling 
will  be  weak  and  gold  in  l.zjndon  Toro 
dearer.  nnU  it 


of  S:iskatchewan  lying  south  of  Sas- 


A.  W.  rhase  Earned  $4.15  | 

week,  foliections  are  considered  !  ment  an  appreciable  decline  is  regis-  !  !:'•! 7,  ““  ^Thia'aee.na^'n'me  ’t"'  franc  devaluation,  sterling  A  .Share  of  Preferred  Stock 

S'^sSradylsraf  increase  ove'r  -hsurf  Inle'sV.he  htTaker  tnea's  ''-ak  and  gold  in  l.mdon  Toronto.  --  The  A.  W.  f'ha.^  Fo. 

vear  Both  the  lumbering  and  fish-  factors  ,  and  throw  their  shares  overboard  in  fmms  earnea  ?».!.)  on  e.irn  P'"'^  ' 

La  aro  oniovina  an  itn  showlng  the  trend  of  mineral  pro- ,  ignorance  of  the  real  jiosition.  If  Even  before  devaluation  the  price  a -are  in  tlie  year  ended  AP-jl  •>' . 

In  rnn A o Inn "h Ho  f r„ li  t  Tccorded.  aftcf  seasoual  ad- I  a  F'rench  Government  suspends  tiie  •  of  gold  may  rise.  We  are  now  1935.  This  compares  witu  a 

nn,.-  rnn.-ina  'croot.,  onA  NUStment.  advaHccs  Itl  Scptember.  |  gold  standard,  tho  sterling  price  of  eniering  upon  tho  period  of  seasonal  share  in  t!).>3-34  and  only  ..6e  in 

crops  ,  ^  I  The  exports  of  nickel  were  14,265.- I  gold  will  remain  governed  by  the  ■strain  in  the  sterling  exchanges,  1932-33.  The  earnings  iinrirfivcnient 

producing  a  fair  n^t  Return.  000  pounds  compared  with  14,193,009  i  sterling-dollar  exchange  rate,  for  |  and  if  Great  Britain  became  involv-  i.s  attributed  to  general  improve- 

pounds,  a  contra-seasonal  gain  of  i  the  American  price  of  gold  is  fixed  :  ed  in  liristllities  in  the  Mediterranean  nient  of  business  ronHition.“.  Net 

The  Financial  Times  reaches  a  i  considerable  proportions  being  in- j  for  the  time  being  at  $35  per  ounce,  j  at  such  ,a,  time,  the  slump  in  sterl-  profits  totalled  $41,43<.  .  omnai  nig, 

elBss  of  people  nbo  are  interested  dicated.  Exports  of  the  better  gra- j  should  the  francs  he  abandoned  to  |  ing  might  be  .severe.  But  all  these 

and  able  to  Wt  inTestment  seenri-  des  of  asbestos  showed  further  Im- !  the  tender  mercies  of  the  speculators  j  .inpleasam  pos.sibilitief.  involve  a  red  dividend  absorbefl  Sl.l..t''..  I  .j\- 

'  provement.  Thc  outward  movement  i and  be  allowed  to  fluctuate  vvildiy,  rise  in  the  .sterling  price  of  geld,  ing  a  surpius  of  $„],45a.  i 


INVESTMENT  SECURITIES 

Government  Provincial 
Municipal 
Public  Utilities 
Hish  Grade  Preferred  Stocks 

INQUIRIES  INVITED 

BONDED  CORPORATION  LIMITED 

275  5t.  James  Street  West,  Montreal 

I.Anta'-trr  1115 

Toronto  (;)u'!bcc  Kzmt  ,1ohfi 


Produce  Added  I 
To  Trading  On! 
Commodity  Ex.  I 


!  First  Organized  Market  in 
I  Canada  to  Provide  Trading 
In  Butter,  Eggs  and  Cheese 

Will  Record  All  Trans- 


Where  Trading  is  Being  Conducted  in  Butter,  Cheese  and  Eggs 


Facilities  Provided  For  Busi' 
ness  as  in  Grain  and 
Stocks 


Canadian  Commodity  Exchange 

actions  Subject  to  By-laws  and 
Established  Rules 


AID  TO  INDUSTRY 


CLEARING  ASSOCIATION  IN  CO-OPERATION 


Producers  Will  Now  Have 
Record  of  Transactions 
and  Prices 


PROVIDING  facilities  for 
the  transactinpr  of  Iiusi- 
710SS  in  produce  similar  to  those 
provided  for  tradinjr  iu  grain 
on  the  Winnipeg  Grain  P’x- 
change  and  in  securities  on  the 
recognized  stock  exchanges, 
the  Canadian  Commodity  I'lx- 
f’.iango  -  which  exactly  one 
;>ear  ago  inaugurated  trading 
in  silver  —  ii;is  this  week  ex¬ 
tended  its  operations,  and  a 
market  has  now  l)een  establish¬ 
ed  for  trading  in  butter,  cheese 
and  ('ggs. 

Tlw  nn’.v  r;f;rtif'n  sprvc.'i  prodiirrrfl 
ia  ilio  aaricuioiriil  indiititry  and  llio 
ik'in'';  ' i<-  ami  c\|ior(  Irados  tiy  ostab 
lishin;:  iiii-to-tlir'-tiiiniiio  <)iii»tati(niK 
briiotl  i>)i  actual  transaction.''.  Unv- 
rrs  tind  sptlcr:-  •no  bnniplit  ingctbcr 
a 'id  a  rc;il  iirico  is  o.stablisbod  as 
roinnaro'l  with  ino  chanco  system  of 
contacts  between  individual  dealers, 
t.'uotai  ioiv.  and  transactions  are 
made  avail'ible  to  trtide  tlirougii  the 
?  tember.s.  fjiiottitions  services,  press 
services  and  other  channels.  The 
transactions  are  carried  out  through  ! 
a  elcaring  house  association  and  i 
deliveries  are  made  from  approved  j 
warehmi'.es.  i 

The  opening  ceremonies  were  i 
marked  by  the  presence  of  Premier  j 
Taschereau.  Mayor  Houde.  .1.  1,.  V. 
Mallotlo.  M.P..  Clinton  Henderson.  I 
president  of  the  Montreal  Board  of  : 
I'rade.  and  others  representative  of  | 
the  important  interests  concerned,  j 
Tn  welcoming  the  distinguished  | 
guests,  and  addressing  a  gathering  j 
which  included  members,  Maurice  | 
l-’orget,  president  and  chairman  of 
the  Canadian  Commodity  Exchange, 
slated  the  event  will  mark  a  mile¬ 
stone  in  history  of  Canadian  agri¬ 
culture.  ‘Tor  the  first  time  in  Can¬ 
ada”.  said  Mr.  Forget,  “producers 
processors,  dealers,  brokers,  con¬ 
sumers  and  others  will  have  an  open 
organized  market  on  which  to  trade. 
Prices  and  other  pertinent  details 
of  the  transactions  will  be  open  to 
the  public.  It  is  our  wish  to  per¬ 
form  an  important  service  in  this 


The  protiucG  section  of  Canadijin  Gommorlity  E.\ch.ing\ 
opened  Tuesda.y  for  liading  in  butter,  clircsc  and  f‘gg=?, 
will  proyido  Ibo  firsl  orgtinizcd  markot  in  Canada,  for  lltesr 
commodities.  As  with  other  organized  markets,  it  will  call  for 
open  trading,  subject  to  by-law.s  and  rules  witli  a  complcb' 
record  of  all  transactions. 

Through  this  medium  daily  prices  will  lie  rstahlished  for 
butter,  cheese  and  eggs  based  upon  ttrlual  ( ranstirtions.  While 

o  aceommodab"  |)i-;icti(’es  of  tin- 
reguhilions  represent  |lip  late.st 

. . . ly  I'xclianges. 

the  exchang-e  will  be  Ctimi 
\.'<sociation,  which  will  cletir 
•’lively  of  biiUer.  and  tict  a  < 
ither  cl.'isses  of  trtides. 


V'/.tton 


every  effort  has  been  mado  f 

trade,  the  by-laws,  rules  ami  . 

developments  in  the  operation  of  modem  conimodii 
Operating  in  conjunction  wi 
dian  Commodity  Produce  Clearin 
all  future  tran.sactions  for  future 


airman 


i  November  to  Marrh.  inclusive.  \ll 
I  fufures.  hnwr^e^.  are  not  Iradeil  ai 
the  same  lime,  but  only  ar.  they  arc 
I  called. 

I  1-01  cheese,  a  spot  market  and  lo 
arrive  call  will  he  held.  Tn  eggr.. 
a  spot  market  nnl>  will  he  )iro\idcd 
at  the  start  and  further  d -vrloi)- 
inents  will  be  awaited  before  e.\- 
!  tending  the  egg  divi.sion. 

in  order  that  prodiietion  of  higlicr 
grades  ma.v  he  encouraged,  the  pric' 
basis  for  future  delivery  will  he  es¬ 
tablished  on  01’  score  hinicr  and 
penalties  are  provided  for  butter  of 
inferior  grades  on  deliveries.  I’rire; 
will  rule,  by  supply  and  demand  for 
grades  on  the  sitot  and  lo  .n-rive 
calks.  Provincial  pride  is  acknow  ¬ 
ledged  in  Ihc  provision  made  for 
classificalion  of  butter  by  its  pro¬ 
vince  of  origin  on  the  spot  and  to 
arrive  calls.  Thai  Is,  butter  ni.iy 
be,  classified  as  Ontario.  Quebec. 
Manitoba.  Saskatchewan,  etc,,  as  the 
case  may  be. 

On  maturing  fiituro  confraet.s,  the 
butter  must  he  all  of  one  provinee 
make  and  not  more  than  20  faetories 
and  not  less  than  20  boxes  of  tiny 
one  factory's  make  and  maniifaetur- 
cd  ■within  any  60  ronsecutive  dtiys 
and  not  later  than  10  months.  For¬ 
eign  manufactured  butter  is  not 
good  delivery  on  a  future  enntraei. 
The  entire  delivery  mu.s|  he  either 
fresh  or  storage,  not  both.  l-'re.'li 
may  be  delivered  on  storage  con¬ 
tracts  but  storage  butter  cannot  be 
delivered  against  fresh  conlrac.t.s. 

On  substitutions,  the  following 
differentiaks  will  prevail  in  setlle- 
ment  of  future  butter  contracts: 

03  score . Standard 

01  score . •!, c  riiseoiiiit 

00  score  . Ir  discount 

80  score  . 1 '.ie  diseoiir' 

The  standard  contract  on  the  fu¬ 
ture  contracts  will  he  a  earlot  of  too 
boxes  of  .06  pounds  each,  a  total  of 
22,400  pounds  with  a  weight  tol'^r- 

ance  of  five  per  cent.  On  either  of 
the  other  calls,  a  nilniinnn  of  ino 
boxes  may  be  offered.  Prices  will  be 
measured  in  eighths  of  a  rent. 

“Origin’  <o  lie  Preserved 


The  produce  floor  of  Canadian  Commodity  Exchange  showing  the  rings  where  butter,  cheese  and  eggs  will  be  traded.  The  front  ring 
will  be  that  for  eggs  and  adjacent  to  it  is  the  board  on  which  the  transactions  will  be  recorded.  The  nearer  ring  will  be  for  butter  and 
cheese.  Surrounding  each  of  the  rings  is  a  small  raised  plattomi  on  which  the  traders  must  be  cither  standing  or  touching  before  they 
are  recognized  with  their  bids  or  offers. 


3I\I  IHI  i;  POKCI  I.  I!. \..  I.I..I! 
.'scnio,-  iiarincf  in  ilic  bfukci-: 
firm  III  Forget  titiil  l-'orgei  and  p 
stdeni  and  chairman  of  the  i 'i 
adian  Commodity  Fxebange. 


•  Produce  Trading  • 

CANADIAN  COMMODITY  EXCHANGE  INC 


I  hie  wtirebotisc  recoipl.s  are  i.‘.sucil 
j  agjiinst  the  comiuodil ic.=:  in  slortige. 
I  .-XlUiroved  stores  iire.  for  the  nio.it 
I  part,  the  private  cold  storages  of 
!  memh.'^rs  of  the  exebange,  and  in 
j  these  cases  general  negotiable  de- 
Mivery  orders  are  i.s.stied  for  the  pro 
!  dure. 

!  The  trading  is  etirriefl  out  on  .i 
floor  on  wliieli  are  two  rings  around 
I  which  irtidcrs  giitlier.  one  for  hiiltn- 
I  and  I'liecse  and  the  olher  for  eggs 
I  Reside  etich  of  these  ring.':  are  kirge 
blarklioards  on  w  hich  the  trades  an. I 
j  prices  iiro  nitirlted.  Mingling  willi 
.the  ti'iulers  a  |■o^ln(l  each  rin.g  arc  llic 
’  exrlitinge  reporier.'.  'I'hesc  cii' 
jiloyers  record  each  I  ran  oici  ion  and 
..'I  |iage  ctiriics  llm  slip  iniine(liale!\ 
liv  a  clerk  who  givc.s  ihr  d''lail:;  lo 
Mir  hoy  marking  the  hoaril  and  liie 
ticker  operator.  The  details  ar.'’ 
liro.idrasi  williin  n  ininnlc  of  M"- 
tinie  c.r  the  actual  Iran -action.  P.  i  ■ 
;ler  ;ind  clicpsi'  arc  ir;’d‘'il  ai  I'c 
s.'iiiic  ring  liccao.sc  of  i  In-  lo  ii-c  rd.-' 
|tinn.ship  wliicIi  i;-  griicrail>  ni.-!:M 
la’ivd  lielwccn  Ilie  two  conooi  .(j  it  y-' 
Canadi.-in  < 'onojioriiiy  1 '\ cli.i  m 
I  w,-is  org.-im/rd  kasl  '-rsr  ;:n'l  -  lai-ir.; 
'Ir.-iding  Ocfolici-  j,, 

;  Since  ihat  ('ale.  it  li,i  I-.i-nlicf!  t'--o. 

' -:iel  ion:;  iii'.olvinn  .-'l  oii'  p'li  niill  '-n 
■  niince.s  of  silver.  M  li.-o;  an  .-otiv' 

I  nieinhrrsl:i|i  ai  Hie  ]e-,'.o.nt  M’o,. 

I  srallerrd  -icro  -;  '  .-'iiada.  i  i  I'n 
I'nited  State';.  Vie\ii-o,  Itngi.'iii  !. 
I'''r.ince,  Inili.i  ;tnd  rbina.  tn  imohI  <-f 
i  menihersli ip  it  i.;  r  .t-eeded  in  '  .-inada 
dOil.v  In  Ihe  nieiiiliei-,s|-iip  of  ||ie  \\in- 
nipe:r  Mrtiin  livebangr  ;ind  ha  ;  one 
(if  Hie  most  widely  senitereil  mem 
iierships  of  ,in.v  cxcliaigge  in  Hie 


Will  introduce  Organized  Trading  Facilities  for 


BUTTER,  EGGS  and  CHEESE 


Tuesday  .,  October  22nd.,  19H5 


Trading  will  be  subject  to  the  By-Laws,  Regulations  and 
Rules  of  tbe  Exchange, of  which  the  following  is  a  digest: 


SPOT 


HOURS. —  lO.l.v  a  m.  to  2.15  p.m.  Saturdays. — 11,15  a.m 

CONTRACT. — .Minimum  of  100  boxes  of  56  pounds  each 
foleraneei.  all  one  aeore.not  more  than  five  factories  and  not 
less  than  20  Ikixos  of  one  factory's  make. 

CURRENT  RECEIPTS.  — Made  within  Iwn  w-re|i,.  pasteurized 
creamery  butler,  graded  upon  total  score  (lovemment  rer 
tiiic.ales  to  nile.  Official  weights.  Salt  cent-ent  not  under 
I  %  nor  over  2  ^'i%. 

PRICES. —  Measure  in  fractions  of  not  les,s  than  one-eighth 
of  a  cent  per  pound. 

COMMISSION. — One-cpiarter  of  one  cent  per  pound. 

DEIIVERY. — From  an  approved  warehouse  or  store  by 
doruDienfs  delivered  to  the  T.learing  Assoi  iation  not  later 
than  12  noon  on  day  following  sale. 


HOURS.— 10.45  a  m.  lo  2, -15  p  m.  Safiirday.s. — U  45  a  m- 

CONTRACT.  -400  boxes  of  56  pounds  each  (^%  tolerance), 
all  one  provinee  mark,  not  more  than  20  faetories  and  not 
less  than  20  boxes  of  nny  one  faetory.  made  yvilhin  60  ovn- 
sci'tilive  days  and  not  later  than  10  months. 

DELIVERY.  -From  an  apprnved  warehouse  nr  store  diinng 
month  of  maturity  on  eontraet.  All  must,  fte  fresh  or 
storage,  not  Ixilh.  Fresh  may  be  delivered  on  storage  con¬ 
tracts,  but  no  storage  on  fresh  contraets, 

SUBSTITUTIONS.— 02  score  Standard 

01  score  cent  discount 
00  score  1  rent  discount 
89  score  1  !-^  cent  discount 

trading. — In  current  month  and  storage  contraets  from 
November  to  March,  indusive,  on  rail  of  Governing  Com¬ 
mittee. 

PRICES, — Measured  in  fraelions  of  not  less  than  one-eigbth 
of  a  eent  per  pound.  Flueluatinn  of  an  eighth  is  equivalent 
to  $28.00  on  eneh  eontraet .  tl'ictuation  of  a  rent  is  ecpiivalent 
lo  $224.00  on  eaeh  contract , 

COMMISSION. — $56.00  for  eaeh  contract  purchased  or  sold. 

CLEARANCE. — All  contraets  to  be  cleared  by  Canadian  Com¬ 
modity  Produce  Clearing  Association. 


HOURS. — 10. .50  a  m.  to  2. .50  p.m  Saturdays.-- 1 1.30  a.m. 

DELIVERY. — From  an  approved  warehouse  or  afore  on  a 
specified  day  not  later  (ban  seven  days  after  sale. 

Other  conditions  similar  to  “Spot". 


crning  i  ommillre  by  five  repre.-cii 
|liiliye.-,  r-,n(>  in  Toroiito,  o;ie  m  Wm 
j  nipeg,  :inil  lliroc  in  Aluntritil. 

lixlension  of  Time 
.-\ti  niiii!.u;il  fetiliire  of  the  rule.-; 
for  tr;i(iing  on  the  spot  ppil  lo  pv 
rive  enlks  is  an  exlen.';ioii  of  iime|ii 
aeeeplnnee  of  birls  or  offers  at  ilu' 
close  This  privile.grv  i:y  limited  lo 
a.  period  of  five  minutes.  Tbi.-'  luo 
I  vi.sion.  :i  rorent  innovaiion  on  siieh 
j  mnrkcts,  bas  bi'en  devised  for  ihe 
1  purpose  of  discouraging  traders 
I  from  po.sling  prices  ;il  the  close 
1  which  tire  .■digtilly  opt  of  line  wiMi 
jibe  mtirkel  lhaf  h.is  prevailed  up 
I  until  Mi.it  lime  In  thus  period  no 
new-  bids  or  r.ffcrs  may  be  made 
outside  of  the  tango  po  tr-d  at  the 
close,  but  trado.s  n-i.-iy  bo  m.ido  -with 
m  the  clot.ing  range 

Grading  and  weight  ccrllflcafr:.  im 
dc|iverie.s  of  hnth  hiittor  and  rhcc-m 
intist  ho  in  effect  i.hrongli  two  1ii),i 
nns*'  days  following  the  dav  of  de 
livery  On  deliveries  of  egg.s,  v-.hirh 
are  more  e.'istly  perishahlo  ilopen.l 
tng  upon  the  lemperaiiires  to  which 
they  have  heep  ovposeil,  the  grad  ■ 
certificates  must  he  in  effect  oplv 
through  the  d;iy  of  delivery 

On  trades  made  on  flic  spot  c  iU 
for  eggs,  deliveries  .ire  mttdc  b' 
doeiiments  delivered  (o  t.he  riearin* 
.-Xssoeiation  not  lator  than  1  p.m.  on 
the  day  of  sale.  Deliveries,  on  ttu 
spot  call  for  butler  and  eheeso  ,-'rc 
made  by  doeunients  delivered  to  iho 
Clearing  Association  not  later  than 
12  o’clock,  noon,  on  the  day  follow 
ing  the  .sale. 

Aptirl  from  the  by-laws,  rules  an<l 
regulations  ■whieh  are  nece.ssary  for 
the  specific,  purpose  of  handling 
trading  in  butter,  cheese  and  ogg-i, 
the  machinery  of  Ihe  exchange  It 
self  remains  the  same  except  for 
the  expansion  nreessttry  in  the  su 
pervisioii  of  addilinnal  rings  and 
traders. 


PRICES. — Measured  in  fractions  of  not  Ws  than  on*- 
sixteenth  of  a  cent  per  pound. 

COMMISSION. — One-cighlh  of  a  cent  per  pound 


SPOT 


HOURS. — 10.15  a.m.  to  2.15  p.m.  Saturdays. — 11.15  a  m. 

CONTRACT.— Minimum  100  boxes  folcranee)  largo 

Canadian  cheddar  style,  white  or  colored,  all  one  acore.  not, 
more  than  five  factories  and  not  less  than  20  boxes  of  one 
factory's  make. 

QUAIITY. — Total  score  by  Dominion  Government  grade 
certificates. 

DELIVERY. — From  an  approved  warehouse  or  store  by 
documents  delivered  to  the  Clearing  Association  not  later 
than  12  noon  on  day  following  sale. 


HOURS. — 10.50  a.m  to  2  .TO  nm.  Saturdava, — 11, 50  am 


DELIVERY. — From  an  approved  warehouse  or  store  on 
specified  day  not  later  than  seven  days  after  sale 

tdher  conditions  similar  to  “Spot”. 


DELIVERY. — From  an  approved  waroheuse  or  store  by 
documents  delivered  to  the  Clearing  Association  not  later 
than  4  p.m.  on  day  of  sale. 

PRICES. — Measured  in  terrns  of  fractions  of  not  less  than 
one-eighth  of  a  cent  per  dozen. 

COMMISSION. — 10  cents  per  case. 


HOURS.— 10.15  a.m.  to  2.15  p.m.  Saturdays.— 11.15  a.m. 
CONTRACT. — Minimum  .50  cases  (7>%  tolerance)  of  30  dozen 
each.  C/rigsn  lo  be  specified  by  provinces. 

GRADES. — A,  B  and  C  on  basis  Dominion  Government 
regulations. 


\  II.  l)c,>;rnry.  Montreat. 

(Irnrgf  tliidge  <8-  Son  Dtil..  'Montreal. 
l'(.|1((cU  Saundei-a  I. Id..  Alontreat. 
i;  .y.  Nothsteiii  t.tik,  XVinnipeg, 
l...vel1  <S  Chri.'itiiia.s  (Canada)  Dtck, 
Montreal. 

Itni-ivM  <8  ('o.  !<td..  Montreal. 
llender.“on.  King  &  I'liarland,  Dtrl.. 
.Montreal. 

T.  .1.  (’oyle  S:  Co,.  Winnilieg. 

|■,.•(kl  r.s  .Store-s  t,ld.,  New  (tlasgnw, 

V.  S. 

Montreal  Refrigerating  &  (Storage 
I, Id..  'Montreal. 

c..r.perativo  Ferjerec  d(x  (Jiiebee, 
Montreal. 

c.anada  I’ueUer.s  Ktd.,  Toronto.  Ont. 

Opi'raliiig  iu  conjunction  yvith  the 
commodity  cxcb.ange  i.s  Ihe  clearing 
(Continued  on  page  11.) 


Any  additional  information  maj  be  had  on  application  to 


CANADIAN  COMMODITY  EXCHANGE  INC, 

MONTREAI, 


r.  O.  BOX  1646 


THE  FINANCIAL  TIMES,  MONTREAL,  OCTOBER  2S,  1935 


Dairying,  One  of  the  Oldest, 
Has  Become  One  of  the  Most 
Important  Basic  Industries 


dor  the  provisions  of  the  National 
Products  Market inK  Act. 

'I'horc  arc  rouKhly  2,700  establi.sh- 
inonts  for  tiio  manufacture  of  but¬ 
ter  and  cheese  in  Canada  to-day, 
reprcsentinR  a  capital  investment  I 
l>o  .$50,000,000.  The  industry  proper  j 
.cives  employment  to  12,000  per- 1 


Some  Trading  Definitions 

By  JULIUS  B.  BAER 

Attorney  for  Commodity  Exchange,  Inc.,  New  York  City  _ 


linnnrt’Anf’  HSISIC  lnClllStri0S  <'^ipWment  to  ll’.OOO  per-l  ^  aSHMARKKTS  and  1T’TURK!SMAUKKTS.-There  arc  apparently 

MJ  I  sons,  who  draw  salaries  and  wages  i  two  markets  for  every  commodity  traded  in  on  an  organized  excliangt  - 

• - -  •-  Aft/x  i  $10,000,000  a  year.  This  I  a  cash,  or  spot  market  and  a  market  for  trading  in  contracts  fiir  fuiuie 

Valu6  of  Cheese  and  Bultcr  Output  About  $100,000,000]  does  not  take  into  account  the  units  I  delivery.  But  these  two  markets  are.  in  rcaiity,  one.  Prices  of  futures 
•  mo  if  j  ii/u  I  RAMI  M  I  .  I  producing  dairy  butter,  made  chief- ]  contracts  and  spot  or  cash  prices  are  closely  related  and  ordinarip' 

in  19o4  and  Whole  IVIiIK  INeariy  ,  Jy  ^n  the  farms  and  distinct  from  fluctuate  closely  together.  There  is  one  world-wide  or  ^country-wide 

DrtiiVilfxd  thp  Total  i  creamery  butter,  the  factory  pro-  market  for  the  commodity,  divided  into  departments— eash  and  futures 

i  duct.  Dairy  butter,  however,  ae-  — in  acccordancc  with  whether  the  trading  is  in  the  commodity  or  in 

X  "iir*nVRDVARiT  TD  AIM?  : ‘'ounts  for  over  25':r  of  the  coun-  contracts  for  future  delivery  of  the  commodity.  _ 

NE\V  exchange  serves  important  IKADE  1  try's  total  butter  productkiu,  while  The  futures  contract  is  the  distinguishing  characteristic  of  the  com- | 
_  i  the  production  of  home-made  cheese  modify  e.xchange.  .Although  time  contracts  appear  in  commercial 

Ar.PTriTLTLTRE  is  of  primary !  from  Denmark,  in  the  eighties,  re- !  is  negligible,  amounting  to  less  than  dealings  of  earlier  days,  the  futures  contract  is  essentially  a  modern 

ivolutionized  the  industry.  Produc-  one  per  cent,  of  the  total  output.  American  institution,  born  of  necessity  in  the  development  of  the  vast 
economic  importance  to  i  (((,„  nianifolded  and  butter  and  The  dairy  factories  are  divided  in-  agricultural  re.sources  of  the  Great  West  and  the  bountiful  production 
country,  and  particularly  so  to  Can- 1  exports  increased  bv  leaps'll  cre.-inieries  and  cheese  factories,  of  cotton  in  tlie  Soutli.  It  will  conduce  to  an  understanding  of  the 

ada,  where  until  recently  more  than  ]  and  bounds,  till,  in  fact,  they  reach- !  |he  two  categories  being  about  equal  modern  futures  contract  if  we.  first  outline  the  manner  in  which  it  came, 

half  the  population  was  rural  To  I  cd  all-time  iicaks  shortly  after  the'*''  number.  Over  three  hundred  into  being. 

the  maiority  wheat  growing  and  '  turn  of  the  centurv.  ,  factories  manufacture  both  butter  We  will  realize  that  its  growth  w.as  spontaneous,  and  engendered, 

agriculture  are  synonv-mous  as  f.ar  i  In  lfi03  butter  reached  Its  maxi-  nnd  cheese,  and  in  addition  there  ]  by  economic  necessity,  and  that  the  industrial  development  of  the  p.ist  I 

a.s  Canada  is  concerned  and  but  few  i  mum  exportation  with  3t.12S.i4  P  nhout  twenty-five  devoted  to  hundred  years  has  made  imperative  the  assurapllon  of  othcTwisc  unin- , 

realize  that  the  dairv  industry  ranks  '  pounds  and  cheese  in  IHOt  with  |  concentrated  milk  production.  surable  risks  of  production  and  trade  by  a  body  of  spccializ.ed  risk  beai- 

sixth  among  Canada’s  manufactur- -OSd.Ilt;  pounds.  The  lar.cc  influx!  >11(10  Interest  fn  Industry.  I  ers,  the  speculators.  We  will  then  be  in  a  position  the  better  to  dis- 


Quality  Products 


the  majority  wheat  growing  and  ;  turn  of  the  century, 
agriculture  are  synonymous  as  far  I  In  1103  butter  reached  Its  maxi- 
as  Canada  is  concerneil,  and  but  few  i  mum  exportation  with  34.12S.141 
realize  that  the  dairy  industry  ranks  ]  pounds  and  cheese  in  IIO  I  with  233,- 
sixth  among  Canada’s  manufactur-  9!id.71t)  pounds.  The  lar.ge  inlliix 


si.\iu  aiiioiig  caiiaoas  manuiaciur- ■  in  i-, ,111111.-.  in,  ......  c.  ...  -  -  -  - -  -  ,  ..„j 

ing  Industries.  Thus,  in  1034  the  i  of  new  populuation  in  the  decade  Apart  from  the  people  engaged  in  !  I'URuJsh  between  futures  contracts  and  cash  , 

gross  value  of  production  amounted  ,  following,  liowever,  as  well  as  a  re-  (pj.  factories  themselve.s,  there  are  1  salient  characteristics  of  the  futuies  contr.ct. 


gross  value  of  production  amounted  ,  following,  liowever,  as  well  as  a  re-  (pj.  factories  themselves,  there  are  1  U*  salient  characteristics  of  the  futuies  conir<ct,  ,,  <  j 

to  $96,992,021.  This  figure  applies  lati'o  increase  in  urban  population  .3, 't, 5. 000  patrons,  farmers  who  supply  1 some  of  the  ways  tn  which  it  is  used.  j 

to  butter  and  cheese  making  only,  due  to  tlie  grow  th  of  non-agricultur-  niilk  and  eream  to  the  factories,  who  1  ORIGIN  OF  THI'  KUTCRES  CO.NTIIACT.  The  openin.g  of  the  broad  | 
and  including  milk,  used  whole  nr  ;  al  industries,  lirouglit  about  an  in-  m-p  directly  dependent  upon  the!  fertile  areas  of  the  Great  West  was  far  less  spectacular  tlian  tlie  develop- j 
otherwise,  brings  the  total  value  to  creased  demand  for  whole  iniik  as  industry.  I  ineut  of  the  .gold  fields  of  California;  yet  tlie  golden  grain  harvested  | 

$181,966,021.  '  "'*’11  i's  added  to  the  domestic  re- 1  'Phe  number  of  dairly  factories  has  i  In  abundance  fix'm  a  virgin  soil  was  a  far  more  vital  factor  and  morel 

Dairying  is  one  of  (he  oldest  and  quirements  of  I'Utttcr  and  cliccse.  ..shown  a  declining  trend  from  flie  I  permanent  contribution  to  economic  progress.  j 

has  become  one  of  the  most  ini- ]  The  exportable  surplus  was  ilins  beginning  of  the  century.  Althougli  ‘  G*  the  fast-growing  lake  port.  Chicago,  a  custom  of  trading  sprang^ 
porfant  of  Canadian  industries.  The  sliarply  curi.niled  and  statistics  of  les.s  marked  in  this  industry  than  up  which  was  not  new,  but  which  h.’id  been  used  chiefly  for  the  sale; 
permanent  csf.ahlishmcnt  of  cattle  export  have  never  again  rcaclicd  the  m  most  others,  the  gradual  (loncen- 1  ef  goods  shipped  .across  the  ocean  from  distant  countries.  This  w.as  | 

in  Canada  dates  from  the  beginning  same  proportion.  In  tlio  same  case  tration  of  capital  into  the  est.ablish- |  the  practice  of  .selling  "to  arrive.’’  The  long  distances  from  which  grain  ^ 

of  the  ITtli  century,  w  hen  Cliam- ,  of  butter,  in  fact,  ilie  t'xpei  t  factor  nicnt  of  larger.  centralized  fac- '  came  to  Chicago  made  the  development  of  "to  arrive”  sales  and  time  1 

plain  brought  a  few  head  to  tlic  is  of  liiili'  (.>r  no  importance  at  Gie  tories  has  reduced  the  number  from  |  contracts  entirely  logical.  Quotations  of  those  forward  contracts  ap- j 

colony  at  Quebec.  Butter  and  cheese  present  time,  alilioiigli  just  now  37,;  ptoo  to  about  2,700  at  the  pcared  in  Chicago  papers  before  the  Civil  War.  The  Chicago  Board  of, 
making  was  introduced  by  tlic  early  stops  are  being  t.iken  to  encourage  present  time.  |  Trade  was  organized  in  1848,  after  wliich  year  trading  in  spot  grain 

French  colonists,  hut  remaiued  on  a  exportation  in  ordi-r  to  relievt'  t'os-  An  important  part  of  the  modern  I  and  in  grain  for  forward  delivery  was  carried  on  in  an  organized  mar- 1 
domestic  .and  home-made  scale  iill  sible  surplus.  In  cheese  produr-  dairy  industry  is  the  told  storage  kct.  Before  Jong  the  extensions  of  railroads  info  the  Western  States] 
the  batter  half  of  the  19th  centurv.  tion.  however,  sales  abroad  play  a  warehouse,  where  the  product  is  j  facilitating  the  shipment  of  grain,  augmented  receipts  at  Chicago,  and! 
Export  of  surplus  butter  to  the  major  r-'le.  Tii  r'31.  wiiti  a  lotai  stored  prior  to  delivery.  The  de-  made  necessary  the  establishment  of  warehouses — i.e.,  grain  elevators.  | 
Fnlted  States,  however,  w  as  record-  !>n  diierion  of  313  iiiiil’on  pound.,!  ol  volopment  of  the  cold  storage  plant  j  for  storing  the  vast  supplies,  which  arrived  faster  than  they  could  he  j 
ed  as  early  as  ISOl  from  Kingst.on.  biincr.  only  t29.3',iii  pounds  were  cx-  has  greatly  facilitated  the  preserva- 1  .sold  into  consumption.  A  system  of  inspection  and  gradin.g  followed 
Ontario.  But  it  was  not  until  tiie  pi'rtcil.  In  tlie  east?  of  cheese,  on  tion  of  tlie  finished  product  before  close  upon  the  growth  of  terminal  facilities.  The  elevators  issued  re- j 
factory  system  was  introduced,  ilio  oilier  liaiid.  over  f.t  million  p  reaches  the  eonsiirner.  and  there  ceipts  showing  the  griide  and  amount  of  the  grain  which  was  stored,  and  i 
shortly  before  Confederation,  that  por.nd.s  or  almost  tw ,i-iliird.s  of  the  are  now  approximately  543  cold  these  receipts,  evidencing  the  title  to  so  many  bushels  of  wheat  of  a. 


shortly  before  Confederation,  that  por.nd.s  or  almost  tw, 
the  dairy  Industry  entered  upon  au  roial  product  ion  <>t' 
era  of  development  and  expansion,  pounds,  w  ere  exporte, 


-iliird.s  fit  the  are  now  approximately  543 
loo  iiiillii'ii  storage  wareliouscs  in  Canada. 


I  certain  quality,  were  capable  of  transferring  the  title  vvlien  passed  from 


era  of  development  and  expansion,  pounds,  were  exported.  Tlie  tonk  On  September  1st  this  year  cold  j  hand  to  hand.  So  the  grain  dealer  could  sell  his  wlieat  and  transfer  ^ 

The  first  Canadian  cheese  factory  of  elieesc  exi'orts  go  to  tlie  ITiited  storage  holdings  of  butter  amounted  ••  lo  ihe  buyer  by  mere  delivery  of  the  elevator  receipt— the  document  1 

was  established  in  Ontario  in  1S64.  Kingdom,  and  cheese  maniifa-niire  to  53,139.375  pounds,  and  t.f  cheese  !oI  title.  If  a  sale  could  be  effected  by  delivery  of  an  elevator  receipt, 

and  the  first  Canadian  creamery  for  was  encouraged  tins  year  liy  ihc  to  34.i525.6ii  pounds.  From  tables  i  tbm  anybody  who  anticipated  declining  prices  could  turn  his  belief  t(v  1 

butter-making  in  Quebec  in  1S73.  granttii-  of  a  federal  Ivuiniy  of  a  “A"  ^nd  "B"  which  show  cold  sfor- 1  nn'mcreial  advantage,  even  thougli  he  owned  no  grain.  He  could  sell. 
The  introduction  of  the  then  re-  com  and  a  lialf  per  piuind,  wliicli  holdings  of  butter  and  oheese  j  nifl  borrow  elevator  receipts  for  an  amount  of  grain  equivalent  to  flic] 

ccntly  invented  cream  separator ,  wont  into  effect  on  .luly  1st  last  1111-  respectively  by  months  from  1926  to  '  amount  sold.  These  receipts  lie  could  deliver  to  the  buyer;  but  he, 

punni  rriov  OK  Ri  TTKR  f  Hooxf  IN  I  vNviii  iiY  rBOViNri-  i!)U.  "laii.  the  seasonal  variation  of  hold- '  "'Hild  remain  under  the  necessity  of  returning,  later,  receipts  for  an  ! 

PBODtCTlON  04  BITTER  .AXD  c H(1(»>I.  IN  (  ANAPA  IIA  iBOViNfE.  built  equivalent  amount  of  grain  to  the  lender.  If  his  .ludgmcnt  were,  cor-! 

T  I  Milk  nai'v  '  i  rramf’v '  1^1 1!  ilt'mp-Ma.k  Fa, -lory  Total  "I’  Rul  ing  the  Slimmer  and  fall  and  rcct,  he  could  buy  grain  in  the  same  amount  and  grade  at  a  later  tiinej 

rroduction  Buttfr  PutTiV'  Puttor  I'hooie  ‘  Opp-o  Choose  tend  1/)  fall  off  in  tlic  coursc  of  the  "heP  thc  price  had  fallen,  and  turn  over  to  the  lender  the  receipt  for' 

Province  lb.  lb.  II,  lb  lb  lb  winter  aiul  stiriiig.  :  this  grain.  If.  contrary  to  his  expectations,  the  price  rose,  the  finan- ] 

\’o!ismtia  4ti4'?s-’'7no  i  277'nno  Vsooonn  iKofiiilnne  v,r..oon  'it'i.o,,!,  'I'lie  production  of  butter  has  i  cial  results  would  be  less  satisfactory  to  thc  seller,  but  his  obligation! 

Ne»  Brunawick  42si4ns!8on  Titvsiofio  niiHsiooii  in!K2t!ooo  ' a  ii.4flo  ri.]j«.4nci  shown  an  upward  trend  from  the  vvould  be  discharged  in  thc  same  way.  At  first  the  elevator  receipts' 


PBODtCTIOX  OK  BI  TTER  .AND  C  HOOsK  IN  <  ANAPA  IIY  PBOVlNf  E.-  1!)U. 

(T.AfILi:  ••(  •> 

Total  Milk  TVai-y  Croamory  T-'tal  Itnmo-Ma,lo  Fai'tory  ^3  otal 
Production  Butter  Puttor  Bu’tor  I'hooso  Chroso  Choose 
Province  lb.  lb.  11,  lb  lb  lb  lb 

P  E  Island  141.9.'i2.300  l.DSO.noo  l.R42.1ln  n. 702. too  .300  340.000  .oto.oi 

Vova  Scotia  4t>4. 7,112,700  0,277,000  O.O'io.ono  ll.nfiO.OOit  3.3,000  :t:i.oi 

New  Brunswick  429.40.S.800  7,4.30,000  3.100.000  10,021.000  0.000  3‘0.400  3;,0.4i 

tjuebec  4.202,042.300  14. ‘6.3.000  OO.SIO. 100  03.304.100  230.000  21.721.000  21. l.O, 

Ontario  0.442.000,400  32,713,000  00,423.400  n3.1:i,o.40o  130.000  73.4  '7.000  73.02. .01 

Manitoba  1,040.87.3.200  0.240,000  20,074.100  2‘‘.014,10,t  108,0,10  1,1.30,000  1.208.01 

Saskatchewan..  1. .313,434.200  21. .300.000  20,878.400  42.378.loO  143.000  730,000  8'',3.0( 

Alberta  1.434.334.300  13,400.000  2.3.5!'4,000  38.004.000  230,000  1,280.600  1.3:ir,.«( 

Brit.  Columbia  540,576,100  2.615,000  5.956,100  8.571,100  20,000  6,‘8.;.00  707,01 

PRODICTION.  V.AI.I'E  .AVD  AVEB.AC.E  PRICE  PER  I.B.  OF  CREAMERY  Bl  TTER 
AND  FACTORY'  CHEESE.  1900.  1907,  1010,  191.j  TO  1931. 

(TADLtJ  ••D’  l 

Crearoe.-y  Butter  Factory  Cheese 


tlie  output  reached  185,751.061  ihe  Chicago  Board  of  Trade  adopting  its  first  rules  for  regulating  trad- 
piiunds.  In  19S4  233.047,500  pounds  ins  in  futures.  i 

of  creamery  butter  were  nianufactur-  a  FUTFREtl  rONTRACT  DEFINED.— In  his  work.  "Speculation  on 


Year 

Factories 

Quantity 

Value 

price 

Quantity 

\a!uc 

P'ire 

per  lb. 

prr  lb. 

No. 

lb 

s 

rents 

lb 

r»»ntA 

1900  . 

.  3.5T6 

36.066.739 

7,240,9“2 

20  07 

220.933,260 

22.221.430 

10  06 

1907 . 

.  3.515 

45,930,294 

10,949.062 

23  83 

204."8S..5S3 

23.597.i;3  ♦ 

11  .'2 

1910 . 

.  3.62  i 

64.4S9.398 

1.5.597,807 

24  IS 

199.904,20.5 

21,587.121 

10  79 

1915 . 

.  .3,513 

83.991,473 

24.38-i.0'i2 

29  03 

1S3.8ST..837 

27.097.176 

n  '3 

1916 . 

.  3,446 

82.564,130 

26.‘*66,335 

32  66 

1 92.968, '>'.)7 

35. ,512.622 

IS  40 

1917 . 

.  3.418 

87.526.'h3J 

34,274.218 

39  15 

194.904JV36 

4i.lb0.62:t 

21  12 

1918 . 

.  3.373 

93.298.348 

41.S.59.156 

44  86 

I74.S:6.313 

3',4'.6,.?32 

22  •  6 

1919 . 

.  3.282 

103.890.707 

56.371. OR  5 

.=^4  26 

166,421.871 

44. '■86. 168 

26  79 

1920  . 

.  3.161 

111,691.718 

63,625.203 

56  !t6 

149.201,856 

39.100.872 

26  20 

1921 . 

.  3,114 

128. "44, 619 

48.135.139 

37  3S 

162.177.494 

2s.‘ 10.030 

17  70 

1922 . 

.  3.095 

152,701,900 

73.4  >3.282 

35  O', 

135.821.116 

21.824.760 

16  06 

1923. . 

.  3,007 

162.834.608 

,56.873.510 

34  93 

151,624  3-6 

28.645, r'2 

IS  H9 

1924 . 

.  2.933 

178.893.937 

6<'.494.826 

33  h2 

149."0;.T)0 

24.201,923 

16  17 

1925 . 

.  3,012 

169.404.^*67 

63.COx.0;«7 

3T  17 

17". 139. 113 

36,r,71..V,6 

20  65 

1926 . 

.  3.047 

177.209.28? 

61.753,35*0 

34  85 

1-1,731,631 

2^.807.841 

16  77 

1927 . 

.  2,899 

176,978.947 

65.709.*J86 

3?  13 

138.056, ‘(08 

25,522.148 

18  49 

1928  . 

.  2,833 

168,02". 039 

64,702.538 

38.51 

141.584.619 

30.494.463 

21  OK 

1929  . 

*>  707 

170,810,230 

65,929,782 

38  60 

118.746,286 

21,471,330 

16  08 

1930 . 

.  2.T24 

185,751.061 

.56.670.504 

30  51 

119,105,203 

18.089.870 

15  19 

1931 . 

.  2,702 

225,955,246 

cO, 198,878 

22  22 

11 3.956.63!* 

12,824,69.5 

J 1 . 25 

1932 . 

.  2,734 

214.002.127 

40.47.5.479 

18  91 

120,r  24.243 

1 !  .379.922 

9  44 

1933 . 

.  2,716 

219,232.546 

43.546,109 

19  86 

111,146,493 

11.127,084 

10  01 

1934 . 

233,047,500 

51.713.210 

22  10* 

99,7:>4,o00 

9.832.900 

y  85 

•No.  1  Solids  Montreal. 

ailditlon  10,018,000  lbs.  ofjfhe  Stock  and  Produce  Exchanges  of  the  Ignited  Stwitos/*  Professor  H.  C*.  ! 
"  a  :  Emery  defines  a  future  as  "a  contract  for  the  future  delivery  of  some 

griind  'iii‘  if  342.965,500  pounds,  j  commodity,  without  reference  to  specific  lots,  made  under  the  rules  of 
.As  the  demand  for  niilk  for  but-  some  commercial  body,  in  a  set  form,  by  which  thc  conditions  as  to 
tcr-niaking  purpose.s  increased,  how- 1  the  unit  of  amount,  the  quality,  and  the  time  of  delivery  are  stereo-, 
ever,  a  complementary  contraction  ?  typed,  and  only  the  determination  of  the  total  amount  ami  the  price  is 
he('ame  visible  in  the  production  of  left  open  to  the  contracting  parties.” 

chee.se.  In  1900  220,833,269  pounds  This  definition  is  clear  and  it  describes  the  nature  of  the  futures 
ot  cheese  wercj  Uirned  out  by  the  contract.  The  following  description  is  somewhat  more  comprehensive,! 
laetories;  i.'’  lyUi  producticin  had  ]  bringing  out  those  features  of  the  futures  contract  which  distinguish  it ! 

1$3,88^.8.ji  pounds,  and  ^  sharply  from  the  every-day  commercial  contract; — •  I 


TOTAL  EXPORTS  OF  rANADI.AN  DAIRY  PBODrtT*!.  BY  Ql'.ANTITIFgS 
A.\D  V  AI.l  E.>  1920-19.34. 

(TABLE  -E") 

Butter  Cheese 


2s.‘io.o:30  i:  to  hv  if)3‘i  to  119  105 ‘^03  nound«  In  »  -  .  ,  , 

133.821.1  16  21., 824.760  16  06  ,,,o,  r.o-AisoA  n,>im,i.7  f.', A  futurps  Contract  may  be  defined  as  a  contract  for  the  sale  of 

w  ch;ese  wk^  ^  f.  ^t^pulated  amount  of  a  spcci^d  grade  of  somi,  commodity  at  a 

i7-.i:i:mi  !  36,371..-, 36  20  6.3  ,  58  from  the  outmit  in  1901  Typically,  it  contains  the  following 

1-1.731,631  28,807.841  16  77  1  (ipncin i.h irni iv  ri-iirv  „roH.’.o(ir.n  spcclal  fcuturos;  First,  tlic  spocific  provisions  of  the  contract  arc 

l4L584’:(i?9  30A04“:iM  m  09  Centres  ill  Q^ichkc  and  Ontarto,  and  determined  by  the  rules  of  the  c.xelianges.  the  actual  bargain  being 

118.746.286  2i,47i..33o  18  08  I  inere,08in-  onioiinr  ie  nroHnnoH  in  niadc  m  a  highly  informal  wav.  The  rulcs  and  practices  of  the  ex- 

I'?  .1?  the  Prairke  Provings  tTic  "C"  bargain,  in  thc  absence  of  a  specification 

I20;.'2l243  lr;3'9:922  o  il  I  shows  the  total  milk  productiion  and  emtrar.v.  Second,  the  futures  rontract  is  a  basis  oonfraet, 

’.U’i^T^oo  'i8?Vono  *i*al  butter  and  cheese  produc-  ™ean«  that  the  commiodity  delivered  under  it  may  be  either 

j9,,„4..j00  .,83.,900  9  8a  |  j j  province.s  in  1934  contract  grade  or  of  some  oilier  grade  which  may  he  de- 

SL  i-i  ♦  •  T»  •  livered  at  the  seller’s  option  at  a  price  above  or  below  the  contract 

irtTs.  BY  Ql’.ANTlTiFgs  Nnan*  niieiuaiions  IB  J  rices  pripp.  The  method  of  determining  tlie  differential  varies  in  different 

•  Prices  have  sliovvu  sharp  fluctua-  exchanges.  Third,  thc  seller  i.s  given  the  option  of  making  deliv- 

I  lions,  particularly  so  in  the  case  of  ery  at  any  date  between  specified  limits;  in  this  country  at  an.v 

J  ib  ^*'*'*^  S  butter.  The  jiveragc  price  per,  date  within  a  specified  calendar  month.  Fourth,  the  enforcement 

.437,097  ]42.767,'4.>  39.844,883  w’as  21. Oi  Cents  in  19u0  and  of  the  Ciontract  is  insured  by  a  provision  that  a  specified  amount 

,648,047  137, ISO, 437  27,088.908  then  rose  rapidly  as  a  result  of  tlie  ,  known  as  a  margin  shall  be  deposited  with  some  third  parly  by  each 

603  608  116  201  900  23'.443!401  ’  increase  in  demand  until,  of  the  contracting  parties.  These  deposits  are  intended  to  protect 

!noo’..3i2  i2i!463!600  22A75!787  ;  buttcr  prices  sky-rocketed  with  those  i  the  seller  against  a  refusal  of  the  buyer  to  make  good  his  contract 

'o'i’co*'  ! ol’o  other  comniodities  during  the;  jn  case  of  a  fall  in  prices,  and,  converselv,  to  protect  the  buver 

[ooKioi.I  iioi^s.ooo  22:m2:543  In  1921  the  average  an- ]  against  a  default  on  the  seller’s  part  in  case  of  a  rise.  Fifth.de- 

803!o.3.3  114i1.32i.300  23i467i642  niial  pricc  for  a  pound  of  butter  livery  is  effected  by  delivery  of  warehouse  receipts  for  the  com- 

oo'm-  fin'?fiii’-oiI  ^  high  of  56.96  cents.  From  modiiy,  which  must  be  stored  in  a  specific  place — usually  in  approv-  i 

329i833  84i-ssiio<)  ioi594  9T7 ,  tumcd  downward  !  ed  warehouses  in  the  city  in  which  the  exchange  is  situated. 

636.364  86.«36.900  «’:;1 i  ^  DELIVERY  AT  SELLER’S  OPTION.  -  Thc  seller  has  the  entire 

•S.o2.3io28 , '  L  f  prices  have  recove^^  delivery  on  his  contract.  The  reason  for 

vH  oiirroni-  nriv n  Vo  H'is  is  that  commodlties,  brought  to  thc  market  by  steamship  and  rail- 

I  ing  Vround‘ (^ents  tr^S  Lnts  fok  i  delayed  by  circumstances  beyond  the  seller’s  control.  Per-  | 

-  frr'ifif*  butlrr  *  I  nnttin.e:  delivery  at  any  tirae  during  the  month  militates  against  a  wseller’s  ' 

- f  The  nrice  of  cheese  has  shown  a  '  penalized  by  reason  of  shortage  in  the  deliverable  stocks  of  The.  i 

-  similar^trond  rising  steadily  from ' delivery  is  made,  it  is  effected  by  the  transfer  of  a' 

siniiiar  irenu.  rismg  $i.eaau>  iruiii  rereint  from  seller  to  biiver 

;  10.06  cents  a  pound  in  1900  to  an  ,  receipt  rrom  seiier  lo  oujer.  i 

abnormal  high  of  26.79  cents  in  1919.  |  \\AREHOUSE  RFXJEIPTS.— The  use  of  warrants,  or  warehouse  re-' 
The  1932  low  was  9.44  cents,  since ,  known  to  the  Phoenicians,  and  thc  Italian  traders  of  the  1 

when  the  price  has  come  back  to  Mediterranean.  At  about  the  same  time  that  grading  and  the  ii.se  of  i 
around  1 1  cents  to  12  cents,  varying .  "■‘‘'■ehiuae  receipts  in  the  grain  trade  become  current  in  the  United 
'  .somewhat  with  the  different  grades. !  S><ite.s,  warrants  representing  iron  in  store  came  into  use  in  Great 
Table  ’'D”  shows  the  trend  of  fac- ;  IR'it'iii- 

tories.  and  of  production  and  prices  !  The  warehouse  receipt  which  passes  from  seller  to  buyer  when  , 

for  butter  and  cheese,  respectively  delivery  is  made  is  evidence  of  thc  selier’.s  title  to  the  goods.  Its  ] 


lb. 

lb. 

13,361.020 

7,457.097 

142.767, -4.". 

9,132.926 

3.648,047 

137.1»0,4-,7 

21.roi.SCK 

«.0i:.,39"> 

120.177,163 

13,173,711 

4.!*0"..6n8 

116,201,900 

22.343,93!* 

8.OO0.512 

121,465,600 

26 ,6  4  6. 53  5 

9.917.516 

150.742.900 

9.814.000 

3,3',2.S2  1 

134.6'.6,600 

2.696,000 

1.06'<.61i» 

1 10, .'33.000 

1,994.800 

805.055 

I14,l.52,.300 

1.400.40O 

.’S3.065 

i  2.946.100 

i.iso,  oo 

110.147 

80,163.70*1 

10.680.500 

2.320.853 

6  4.-RS,40<) 

3.50.5.700 

656.364 

H6.93'*.900 

4.437,20(> 

826,819 

74,158.000 

428.300 

9'/i.’,  f* 

61,137.800 

We  execute  orders  on  the 

Canadian  Commodity 
Exchange,  Inc. 


JOHNSTON  -“WAR© 

Iiu:  I<0\AL  BANK  hVlLDiM,.  MO.ViKHAL 

^^emters :  \1nntreal  5focfe  Exchattn^ 

Xfnntreal  Curb  Market 

(Canadian  Conimudiry  ExchartSP.  Ja> . 


similar  trend,  rising  steadily  from 
11.06  cents  a  pountl  in  1900  to  an. 
abnormal  high  of  26.79  cents  in  1919.] 


L.  G.  BEAUBIEN  &  CO. 

Members 

MONTREAL  STOCK  EXCHANGE 
MONTREAL  CURB  MARKET 
CANADIAN  COMMODITY  EXCHANGE  INC. 

Also  members  of 

THE  CANADIAN  COMMODITY  CLEARING 
ASSOCIATION  INC. 


since  the  opening  of  the  century.  transfer  passes  title.  On  the  grain  ami  cotton  exchanges  inspection  and  ^ 
.Mthough  I'aiuida  is  mainly  self-  grading  arc  carried  on  under  government  supervision.  For  other  com-: 
.sustaining  in  dairy  products,  there  uiodiiies.  inspection,  grading,  and  weighing  are  carried  on  by  a  staff 
are  steady  imports  of  both  butter !  il  experts  in  the  employ  of.  or  licensed  by  the  exchange.  i 

and  cheese.  In  the  case  of  the  lat- -  I  he  warehouses  in  which  lots  of  a  commodity  to  be  delivered  on  a 
ter  purcliases  abroad  amount  to  futures  contract  arc  stored,  are  "nffirial"  warehouses;  that  is,  they  are  ! 
about  a  million  pounds  a  year,  con-  approved  and  licensed  by  the  exchange.  By  setting  up  the  machinery  j 
sisfing  chiefly  of  foreign  types,  for  grading,  and  by  licensing  warehouses  in  whirti  thc  commodify  may! 
Butter  imports  have  varied  coiisid-  i»e  stored,  the  excliange  docs  all  within  its  power  lo  insure  that  each  | 
erahly  and  grew  fairly  heavy  in  the  grade  shall  he  a  known  and  definite  quality  and  weight,  or  measure.  ' 
I  ,\(ars  1929,  1930  and  19.31,  when  Warehouse  receipts  accompanied  by  certificates  issued  under  the  jiiillior- | 
New  /oalaiul  sold  its  butter  in  the  '  i'V  of  the  excliange  arc  accepted  in  full  confidence  that  ihc  cornmoditv  ' 
I  'anadian  market.  The  following  !  "  liich  they  represent  is  of  the  grade  and  weight  siiecified  .  1 

miile  gives  the  number  of  pounds  of ;  the  warehouse  receipt  is  the  tniiiiment  of  title  to  the  cominodity.  | 
iiiitter  ami  i  heese  imporUd  annually  jin  the  grain  trade  it  docs  not  represent  any  specific  lot;  it  represents' 
sin'C  1929'  dt'fmite  quantity  of  any  lot  of  a  given  grade  or  of  a  mixture  of  fen-: 

InipoHs  iderahle  grades.  In  otlicr  commodities,  however,  the  warehouse  receipt' 

Butler  Cheese  I '■‘’f"'‘'i^eBts  definite  and  specific  lots;  identified  by  serial  number,  chop  I 
Po-inds  Pounds  brand  or  other  identifying  marks,  which  are  set  forth  on  the  face; 

3;5i28’2Vl  2  11.3.721  receipt.  \  negotiahle  instrument,  such  as  a  promissory  note  or' 

. '‘s'616'o55  TVs?  776  ®  excliange.  represents  a  promise  to  jiay  money;  the  warelioiise 

■■  '  .Tft'.r.on  RO)  i  V,8.3’i45  represents  commodities  in  store.  The  note  or  bill  of  exch.ange  ! 

. 879  670  l'377'311  H'*'  be  endorsed  and  passed  from  hand  to  hand;  the  warehouse  receipt  j 

.  876  894  l'l03  391  ' eapRbie  of  transfer  by  endorsement  and  delivery.  It  is  evi- i 

w.o,' . ’’Kfp’T.ii  ^57  .178  **''*’'  that  there  is  a  close  analogy  between  the  warehouse  receipt  and  j 

!  ■'  ''  A  ’  tlie  negotiable  instrument.  The  transfer  of  the  warehouse  receipt  ae- 

rable  'L  sho3vsthe  amount  and  ..oniplishes  delivery  as  effectively  as  if  the  .seller  were  to  make  physical; 
value  of  exports  of  butter  and  cheese  idoUvery  of  the  goods.  : 

from  1920  to  date.  4.-  -  - - - - - - - - - - - - - ! 

I  t(VLD  STORAtiE  HOLDINfiij  (»F  BI  TTFll  frS  FfU  NDS?  (I\  THE  1st  DAY  OF  EACH  MONTH  '  ' 

I  (Tkiii.i:  “.vv 


Imports 

Butler  Cheese 

Po'inds  Pounds 

.  .35.928,219  2,10.3,721 

.,38.606.055  1.787,776 

..16,500,801  1,685,045 

..  879,670  1,377,311 


84  Nctre  Ddmc  St.  West 

Tel:  PL.  2171 


Montreal 


.fTtnuary  . 
r.'hruary  , 

An, '.I  ... 

M  ly  . .  . 

.  .  . 

Jii'y 

.\ii;rU8l 

Sfpt«*mhf'r 

<  if’tiibf’r. 

I  Novfmbir  . 
;  J  )f.‘rf'njb**r 


'  .Linua'v 
rv-bruarv 
Marrt.  ; 

nril  . 
May  . 
.Iiinf 
!  July 

!  Aljjelflf 
I  Ctrt.ob^r 

I 

L>e'*»Diber 


1 

R2.l3rbF;72 

ir,.o:iu,2o7 

7.I7R.jr.8 

7,G37,r»l2 

22.02R.KI'. 

4n.fi(’,K.K03 

r.2.1Tb3T.> 


T  03 1  1 03.3 

22.02fi.6.L.-,  21,68«.H44 

7.4^2.88  ,  0,720.fl'^6 

:i,HrH,K72  .2,541,311 
2,'.22.o:{H  1,'*72,’1^<K 
7,  111, ’ll 

2I,uU7.0'vI  20,4’’»'A'43 
i2.8oo.2bH  ;M,"in,or,7 
r.I,12n,H‘l  42.418.00'i 
40,872.«24 
4'‘.'*0“,0t;j  3v/4R,121 
42.028,830  20,410.116 


1 032 

24.r>H'.,.001 
18,815,010 
10,3"r;,^21 
4.r3'',r.2i 
2.84H..0r3 
4.4.08.<'40 
ir».7!*4.0'’7 
2'.0'0.'  03 
30.22 1.3 '7 
32.577.227 
31,r,lb.470 
20.’i:0,181 


1031  1030 

22.171,213 

17,337, 0F2  l.t,!  31,':'0 
1I.588.«F2  13.28‘u:i2U 
0.78.7.810  1  2,ro:>,.'$,.3 
:,204.1f)fi  8.140. ’)4U 

8,'01.‘H«  11.103,780 
20,u33,5r.l  22,822,328 
33,2M,r32  33,00'..0n'> 
4O,40O..5.''2  40.224. ‘17 
41,078,708  38.'20.2'*.5 
37,001,418  34.388,704 
31,072,038  20.215,701 


<  01.0  sTORAoi:  HOi.oi\<;s  Of  <'iii:ksf  <1%  r<n  nos)  on  tiii:  fsi  oay  of  fac  ii  .month 


If  37 

1 7. 104.711) 

J  7,272,502 
12.8’‘»8.040 
12.121.737 
10.U08,U07 
11.085.12  > 
18.H30.2'.3 
2  ‘.4'V*.‘in  ,  : 
34.02  ),00o  ; 


H32  1531  If  30 

i.oro,rr3  i«,r2o.r;7C  12.0"6.02’4 
0.20V.f8.>  14.013.'‘87  10.317.2  8 
7,050.046  1 3.200.345  8.87f*..5''0 

7.003.337  ll.7f2.f'2?  0.  S-(b320 
7.o:{4 . 1 32  1 0..3  7*M  32  0 .107 f,.', 
7,r37.H4l  10.071,30  0,4  1.831 

7.011.342  r*. 087. *00  |.^.’81.O10 
‘.377.0HJ  :>7.'*83.830  27.21  .3,3.3 
Mr»,:{|4  2''8  0.^23  30,*  6  101 

I. V04.008  21  032.077  3l.2  o.40O 

'1.426,725  14.2  0.818  r4.8f''>.  3 

J. 228,.23  12.010.032  lO.OUTlT 


14.748.427 
fU3H0.803 
0.328.2*  2 
I  1, 9  ."0,1 ‘2 
1,. "00,083 
1.137,800 
1.5.084.775 
;  2H,000,':2f» 
'  31.481,109 
38.00'*, .'ti2 
37.on.8‘2 
27,074,720 


1*  27 

;  23.302.2:  3 
;  IT,'  lO.ITO 
10.1MI»..'89 
12.883.782 
|(».';7T.O'  8 
I  i.2i:mhv 
7U‘.08'\T8 
30.2*  2.377 
3  .827.1  S 
3  .7.0.' o;; 
2‘  .0  8.03; 
22.  08."  00 


1  f‘20 

10,01.7,820 
.7,:,87,1U.7 
3.’«  22.728 
2.302, "07 
2.83;' ,081 
1.280.2U9 
14.078,4  79 
28,770.!  ;i0 
34.020.1*  8 
32.070.13  . 
28,710,0»;7 
19.94:).802 


1  ■  20 

22.410.*  02 
18.1 14.107 
ir,loi,*..l8 
1 2.323, 7**8 
11,8  7.040 
I3.24*».88/ 
JS.U7  .UHl 
3  I.1H**,8K*) 
lt.:33.:b.| 
38,2  1.7*0 
31. '07.66. 
20.22^, 743 


Milk 


■  Cream 


Butter 


Ice  Cream 


LIMITEE 


OLIVE  &  DORION 


LnilTEI) 


Butter  &  Cheese 


COLD  STORAGE 
FACILITIES 


EXPORTERS  AND 
WHOLESALERS 


W.  H.  A.  OLIVE,  President 
K.  II.  OLIVE,  Vice-President 
P.  D.  HAMEL,  Director 


Members: 

CANADIAN  COMAIODIl  Y  EXCHANGE 

CANADIAN  COMAIODITY  PRODI  CE 
CLEARING  ASSOCIATION 

.MONTREAL  BOARD  OF  TRADE 

.MONTREAL  PROVISION  TRADES 
ASSOCIATION 

CANADIAN  PROD!  CE  ASSOCIA  I  ION 


722  St.  Paul  St.,  West,  iMoiilreal 

Telephone:  M Arquette  166.^ 


Drink  to  your  own  Health  with 

MOUNT  ROYAL  HOMOGENIZED  MILK 


Tastes  Richer. 

Digests  more  easily. 

Fully  protected  with  pa¬ 
tented  aluminum  cap. 


These  features  exclusively 

MOUNT  ROYAL  DAIRIES 

Amherst  1151 

BECOME  A  REGULAR  READER 


ft  eott!«  only  thre«  dollar*  a  yf*r  for  tegular  weekly  delivery  to  n 
Canadian  address 

THE  FINANCIAL  TIMES  PUBLISHING  CO.,  LIMITED, 

651  Craig  St.  West,  Montreal. 

Enclosed  find  . . .  for  $ . . 

lor  which  send  The  Financial  Times  for..... . months  to 

NAME . 


hUBSCKlPTloNS-  In  CT^nada.  $o  Oii  a  year*  $1.75  I*’*r  six  months  In  Gis.yI 
P.iiMin.  a  )ear  fUinadiaii  Fuads.  la  Uaitod  SLitps  $3.5i)  a  year^ 

$2  lot  six  months 

Make  all  Chsquss.  Drafts  sad  Money  Orders  to  lbs  Lompany. 


THE  FINANCIAL  TIMES.  MONTREAL,  OCTOBER  25.  1935 


BENEFITS  ACCRUE  \R^duced  Maritime  Potato  Crop 
IN  FIRST  ySr  OF  | 

/1/\B>UAI\T'PI7  111  A’P  Maritime  Bureau  The  Financial  limea 

I  IIIH|f|l|||l  I  Y  IflAK  I  8;tint  .lohn,  flffirial  ficurrs  as  but  hrlinf  is  firm  that  a  conrl  pnrn 

\jVlnin\tUll  1  ifmni  h,,  .^homy  ara.lahm  vIvH,  w,I1 

M  L-  1. - u  r.  1  •  Now  Brunswick  this  season  am  vn  " 

New  Excnanire  Has  Dealt  in  l,.,  „ ,.  „  ycais. 

innnannnn  'arkmc,  but  indications  arc  siiffi-  I  p  to  the  middle  of  October.  Sbip 

’  '  c’l  cient  to  show  that,  because  of  a  re-  nients  from  Ibis  province  to  Ontario 

Sliver  diiced  acreace  this  season,  it  will  he  and  Quebec  have  been  almost  double 

-  --  -  much  less  than  last  season.  Once  than  diirinc  Ibe  corresponding  per 

PROVIDES  HOME  MARKET  New  Brunswick's  best  cash  crop,  po-  hod  of  last  year.  I’li  tn  October 

- -  taloes,  of  late  years,  have  cone  In  l.'ith.  .Ml  carloafis  went  forward. 

Establishment  in  Montreal  Has  ^  level  where  they  'had  ceased  to  compared  with  L’H7  in  addition  to 

c;i  even  pay  their  way  and  after  a  few  which  the  price,  whilst  not  ar.  hicb 

Publicized  Metropolis  as  Sll-  pvnorinnee  fanners  as  r.nn  cnlllH  wish  was  VCl  double 


HOLDERS  APPROVE 
CAPITAL  CHANGE 
FOR  B.C.  PACKERS 

Made  Necessary  By  Heavy 
Los.ses  Resulting  in  Impair¬ 
ment  of  Liquid  Position 

TERMS  OUTLINED 

At  a  .special  meetinK  of  theshare- 


Govemment  May 

Take  a  Hand  In 

Great  Lakes  Deal 

(Continued  from  Page  1) 
duce  the  price  of  newsprint  to  other 
Ontario  newsprint  mills. 

Pass  Resolntlon 

Believing  that  validaftoP  of  the 
Gefaell  plan  for  reorganization  of 
Great  fyakes  Paper  Compan.v  world 
ho  pre.judicial  to  the  welfare  of  the 
newsprint  industr.v  and  prejudicial 
also  to  the  welfare  of  the  (treat 
I/akes  Company,  the  Canadian 


even  pay  (heir  way  and  after  a  few  which  the  price,  whilst  not  ;ir.  high  holders  of  British  Columbia  Packers,  manufacturers  at  a  meet 

.years  of  such  e.vperience  farmers  as  one  could  w  ish,  was  yet  double  ,  Ctrl.,  held  in  Vancouver  this  week  Montreal  recorded'  thei 

have  in  a  many  cases,  devoted  (heir  that  iirevailing  last  year.  Ship-  I  the  proposed  reorganization  was  ap-  yjp^p,  jj,  ^  resolution  which  was  tin 


monl  nf  sood  pnfntnos  from  this  [  provrd 


vei*  Centre  of  World  —  235  have  m  a  many  cases,  devoted  (heir  that  iirevailing  last  year.  Ship-  I  the  propos 

Active  Members  land  to  other  purposes  meni  of  seed  tiolaloes  from  this  proved.  . . ..»cu.  i  ,io  irmiomou 

-  .  -  Hand  in  hand, with  a  reduced  erop,  provinee  to  (  iiha.  for  the  fall  per  The  terms  of  the  reorganization  gg  fnpowB: 

InST  one  year  ago  the  <  anadian  expeetations  of  better  priees  ind.  has  closed  with  about  the  same  provide  for  the  issue  of  I  share,  of  "Tpat  the  Canadian  newsprint 

Comtnodifv  Hxrhange  was  estab-  P anfl-  ouaniify  forwarded  as  last  season  new  common  f^toek  for  every  in  jnd,jg,ry  unanimously  believes  the 

mtnomt.v  rxciiange  was  estab-  gi^pg^.v.  a  high  mark  for  reccnl  and.  with  prices  hetter.  shares  of  old  and  2*4.  .shares  of  new  offer  f.or  reorganization  of 

IS  tod  in  Inntreal  In  Itansacf  the  ypar;,  |,gj;  been  attained  although  it  In  Prince  lOdward  Island  the  common  fur  each  share,  of  $inn  pre-  (jrpg^  Lakes  Paper  Company  is  dan- 
biiying  and  selling  of  silver  and  in  has  slipped  hack  somewhat.  'Chat  estimated  yield,  this  season,  from  ferred  sIock.  tf  the  reorganization  gcrous  to  the  entire  industry  as  well 

iiir  course  of  this  period  the  volume  <hc  price  will  go  Itighcr  and  stay  1.3.000  acres  is  .'..lon.mio  hii.-^hcls.  Iiccomcs  cffcclivo  the  enmpanv^s  dangerous  to  and  against  the  in- 

<>f  trading  has  approximated  100-  •P'''"''.  as  Ihc  winter  comes  on.  Is  compared  with  some  k.oiiii.ooii  bus  capitalization  will  consist  of  126,2/0  terests  of  the  Great  Lakes  tinnd- 
oon  , ,  approximate,]  i  tii  conclusion.  lids  from  lo.noii  a,  res  in  I'C.l.  "f  no  par  value  common  st..ck  tn  holders: 

.  ountc...  K,  move  witith  unofficial  estimate  of  the  ex-  The  general  otiilook  for  Ihc  pola-  place  of  tho  -doo  preferred  "That  the  industry  unanimously 

lent  of  the  crop  in  this  provin/'e  to  producer,  at  present,  is  brighter  shaics  and  tlie  2/ /,66a  no  par  com-  authorize.s  and  endorses  this  point 

!  this  season  iilaccs  it  at  around  j  than  it  lias  boon  for  s/ime  lime,  uion  shares  now  onf.standing.  of  view  as  expressed  in  the  state- 

I  ,3.onn.nnn  bushels  for  both  lablc  and  There  w  ill  not  he  so  many  itolaiocs  !  I’ollowing  a  senes  of  heai-j'  ment  already  approved  by  all  mem- 

j  .^eed  st/ick  in  c/mirasf  wltli  between  available  in  llicsc  provinces,  iliis  j  "hen  deflation  set  in.  rcisult-  bers  of  the  industry  individuailv  and 


animously  approved.  The  resolution 


comni/m  for  each  share  of  $inn  pro¬ 


of  trading  has  approximated  1  on,-  "'Oti 

/lon /111/.  „  Tu-  •  ■  1.  Mlie  present  concliisi 

iion.oiKi  ,.„ncc;,.  This  nmve  wntch  ,  An  unofficial  csli 

w!is  sponsored  b,\  Hie  members  of  (pat  //f  the  crop  in 
the  M/inircal  and  Toront/i  Slock  !  this  season  iilaccs 
I'Achangc  provided  a  nucleus  f'U'  |  •'•.t'PP.PPP  bushels  foi 
the  addition  of  other  cjuimoditirs, 


"4  o’clock 
cup  of  Tea 

increases  productivity 
of  our  office  staff” 

datfA 


thor,'.  as  Ihi'  winter  comes  on,  is  compared  with  some  k.onn.non  bus- 
thc  present  conclusion.  lids  fr/>m  10, non  acres  in  I'i2,l. 

,An  unofficial  estimate  of  the  ex-  The  general  /idll/tok  for  Ihc  pola- 
leni  /if  Ihc  crop  in  this  provin/'e  to  producer,  at  present,  is  brighter 
this  season  idaccs  it  at  around  j  than  it  lias  been  for  some  lime. 
.3,000.000  bnshds  for  both  lablc  ;:nd  There  w  ill  not  he  so  many  iinl.ilocs 


. ”  "  . I  ipg  cl c V c II  niillion  bushels  in  season,  liccaiise  of  the  reduction  in  ’’’  a  serious  impairment  of  the  opposes  carrying  out  of  tho  Gefadl 

now  indiiding  a  produce  section  —  in.'’,)  and  an  average  crop  of  eight  (he  acreage  sown,  hni  there  seems  '"mpan.vs  working  capital  posthon,  offer; 

blitter,  eggs  and  /’hecse.  By  choos- I  million  biishds.  The  yield  per  acre,  lo  he  every  possibility  that  the  price  snb.sianlial  improvemen.  ta.s  been  “That  tho  industry  unanimously 

ing  the  metropolis  of  Canada  as  the  |  litis  season,  is  also  less  than  usual,  wifi  be  miicit  tietler  and  that  Ihc  f^hown  in  the  1a.st  three  > ear .s.  ^p-  expresses  the,  hope  that  all  its  metn-j 

i-entre  for  such  an  exchange.  Mont-  i  (.Jualiiy  is,  liowever.  good.  Conflid-  potato  growers,  in  general,  slionid  |  bers  who  are.  able  to  do  so  will  con- 

real  was  w  idely  imhlicizcd  as  a  sit- I  ing  reports  from  other  provinces  have  a  nnieli  belter  season  than  'n  *-'nuo  their  efforts  to  provide  an 

\er  eentre  for  the  mtirkding  of  Hie  Confuse  Hie  price  issue  at  present  many  recent  years.  .  '  '•  ^  ,2'  -.t;,  alternative  to  the  (JefadI  offer  ac- 

wnite  metal,  .Silver  producers  in  _ _ _  ni/mHis  ended  kebruary.  1fl„4.  The  ccp^table  to  the  bondholders." 

-  anada  were  thereby  assured  .if  a  '  ‘I*®  statement  referred  i,o  m  th« 

domestic  niarkd  and  relieved  of  ex  A  rfT  fT*  ¥¥  1  IZ  '  changed  Hi  end  in  ‘*”'1  second  paragraph  above  is  as  foi- 

of  ffiroicn  silos  orpani/.aiions.  Tlio  ;  mi-  ^  membors  nf  tho  <  anaduin 

volume  of  luisiness  handled  has  also  i  - - - — - - - - -  1  „  ,  -.Wui  -n-hicH  had  hern  industry,  in  which  Great 

been  jin  important  faeinr  in  the,  I  (Continued  from  Page  it  !  Increases  Shown  |  .by  Ipfchhorhood  of  $1  6nn  nnn  in  P«P®®  t'ompany  is  an  im- 

'carlv  revenues  of  member  firms  '  I  i  i  j'  ''’®  neiglihornoou  ot  ?.i.hiMi,.M.ii  m  portant  unit,  we  bdieve  that  we 

Heretofore  Hie  oniy  silver  market  :  "i®  •'"’®''«'"  Carloadings  j  lOP.o  was  ®nHre  y  lost  in  'f®  P®®’®^  and  the  bondholders  of  the  Great 

/•n  the  Norlli  American  eonlincnl  ®‘*'^’®  '°'®  Pi'^c  '«  bdieved  to  pre-  Carloadings  Hu  the  week  eiiflci  ^  of  _  hoav y  fletieiis  ana  tn  '  rnru<ir>,  i  ,^gl^pg  pgppg  Company  would  alike 


AT  THE  LOOKOUT 


I  132,3.  to  $108,230  in  the  twelve  alternative  to  the  Gefadl  offer  ac- 
!  months  ended  February.  1324.  The  ccptable  to  the  bondholders" 

'  fiscal  year  of  the  company  was  then  The  statement  referred  i.o  m  tho 
I /'hanged  l/>  end  in  Deremher  and  second  paragraph  above,  is  as  fol- 
^  for  the  ten  months  to  Derember,  low's:  — 

amounted  to  .-Ag  combers  of  the  Canadian 

-.1  u-  1.  U  J  V.  newsprint  industry,  in  whieb  Great 

■  '  ®aP'‘^'-/h-rb  bad  been  j^g^pg  pgp^^  js  gg  | 

m  the  neighborhood  of  $1.6ftn,non  ,n  portant  unit,  we  believe  that  we  I 
j  1320  was  ent.rdy  lost  in  '|®  P®n®^  and  the  bondholders  of  the  Great  i 

n  boavy  '^®f'®its  ^  '  ®f”-;>‘^'-> •  !  I.akes  Paper  Company  would  alike  ^ 

10'!*^  /'iirrrinf  Ii^iniliflPR  PYrOPnPri  .  u-.  „  _i _ . 


/  hange  authorities  that  reeognized  i  faee  a  rrilical  period  in  other  re-  ,  i  i.-nc 

silier  depositories  in  Montreal  held  i  speds.  Little  time  ran  he  wasted  1 ®"**®® 
as  high  as  S.ooo.ooo  ounces  of  the  in  proceeding  w  ith  the  United  States  Cl"’®**'!  ^"'1;®'’®'''  ,  ■  Ponks- 

metal  in  storage  at  />ne  lime.  The  I  tra*!®  aRreoment.  The  extension  of  j  p''Jng  I  iy  on  Odohei  6  last  vear.Qu, 


r.  S.  Naliniialization 


presidential  elections  are  drawing 
closer;  and  politiciil  commentators 


It  will  he  reralled  that  the  Roose-  agree  that  the  prospect  of  eondiid- i  Business  Continues 


leliian  decree  nationalizing  silver  in  ing  a  satisfactory  treaty  or  agree- 
ihe  United  States  gave  Canada  the  !  ment  will  recede  as  election  time 
tieressary  impetus  for  Hie  establish- |  draws  near.  Time  is  valuable  in 


ocsire,  incretore.  to  express, 
made  good  and  it  is  understood  that  npi-  considered  opinion  that  the  i 

. . , . ..  ^  . . ,  .  .  the  company  now  has  a  surplus  of  carrying  out  of  any  such  proposal  I 

coke,  lumber,  pulp  and  paper,  iner-  current  assets  over  current  liabili-  would  ronstitute  a  serious  obstacle  I 

•i®t''  to  the  improvement  of  the  industry  I 

wzmld  prove  detrimental  t/i  ilie  i 
Quebec  Will  Favor  Sale  j  Great  I^kes  property  also,  certain  ; 

Of  Power  in  the  U.S.  If  , .'t’®  ^  Hrrangenients  I 

^  A  r'  II  1  "  hieh  have  been  proposed  w/uil/|.  i 

Contracts  Are  Cancelled  wp  believe,  immediately  distnrli  the! 

J  — - - -  I  tonnage  positions  and  contract,  re- 

I  (Continued  from  Uage  It  I  la(ions  of  several  eompanies  so  vi//- 

iduelion  that  may  be  made  m  the  lentl.v  as  to  make  market  stability 
I  underlying  contracts.  It  is  believed  !  almost  impossible,  with  destructive 
I  tliat  the  amount  of  power  called  for  j  upon  the  market  price  lo  be  I 

I  by  the  contracts  will  be  sealed  down  'obtained  in  13,36  by  Hie  industr.v  an/i  > 

I  and  tliat  the  price  may  be  reduced  ti.'’  Great  t/akes  Uaper  Conip:iti\  I 


GEORGL  WESTON  LIMITED 

''We  berve  a  cup  of  fra  to  our  office  staff 
every  afternoon  at  1-  p.m.  After  many 
months’  trial  u’e  know  that  it  pay.s. 

"The  prodnelivily  of  an  offiz-e  staff  is 
more  fliffieiilt  to  "aufie  than  that  of  a 
factory,  Imf.  wc  arc  convinced  fhaf.  the 
afternoon  cup  of  tea  helps  to  dispel 
physical  and  menial  fatigue  towards 
the  close  of  the  day.  .Since  inaugural - 
ing  this  custom  tve  have  found  that 
office,  work  is  speedetj  up  during  the 
closing  hours  of  ihe  day. 

"We  have  always  had  a  profound 
rr.spcrt  for  good  old  liritish  rustoms 
and  traditions,  and  are  firm  in  our 
belief  that  Canadian  companies  would 
do  well  (o  ropy  leading  Hrifish  firms 
in  the  practice  of  serving  this  tasty  and 
refreshing  beverage  during  working 
hours.” 


Quebec  Will  Favor  Sale  | 

Of  Power  in  the  U.S.  If  . 
Contracts  Are  Cancelled 


IS  TEA  TIME 


FREE  DEMONSTRATION 

.  .  .  If  you  will  irntr  to  The  Tea 
Mtiikrf  Expausinu  Ihirrau,  Sun 
l.ite  Hiiildinp,  Montreal,  wr  wilt 
clarity  arrance  tosrriira  riip  nf  ten 
anytime  durinc  the  day  tn  your 
offirr  or  factory  sta/f  for  one  monlli 
n  ithout  rout  or  ohhcatton  to  you. 


To  Improve  In  U.S.  !  '"®  •'''n'ra®'.''  "•ill  bn  sealed  down  .  oniati 

I  and  that  the  price  may  bn  rndunnd  ny  (j 
In  its  wrnkiy  summary  r/f  the  gen- ,  Ontario  will  continnn  to;  alike. 


ment  of  its  first  eoinmodily  exehan- i  dealing  with  such  commodities  as  '  ®''a'  biisine.ss  .'-iluali/iii,  the  .Stand- j  ,.|^g  power  from  the  four  power  ;  tbyse  terms  and  arrangements  /-on- 


ard  Statistics 


iliis  eontincni. 


Mcmb/ir.s  ..f  the  be  in  a.  few  months  time.  Tt  will  ■  mail  order  houses  sh-.w  ing  Hie  w  i/l 


..,.,1  vv  I  be  a.  race  between  the  new  adniinis- , . . . 

M/iniieal  .iiul  Toionio  Slock  Ottawa  and  the  weightvilhe  marked  betterment  are  loolei 

elianges  were  a/'eordingly  appi'oaeh-j  ,  with  wliieli  it  must  grap- '  weather,  which  lias  stimnlalc/l  /ie- 

e,i  with  Hie  suggesTion  .hat  thmrj};;®»>'®";;;^-^^  H^the  Uront "  lew  mi.nnd  for  fall  and  vvin.er  reunire- 
esi.thlislie/l  cxtli'angcs  become  *be  j  .  ^ggi/gt  ments.  improving  farm  piircli.asin: 

itueleus  of  a  silver  market.  .After  a  j  _  |  rising  in/liistriai  activity  w  ill 

/'lose  sltidy  of  Ihc  situation  Montreal  .  i  3  eonse/incnt  expansion  in  employ- 

w;is  /'bosen  as  Hm  eentre  for  the  j  Upward  Move  .ment  ami  payrolls,  and  generallv 

I  anadian  Uommodity  Pixehange  Inc.,  p  Fronomic  Index  .improved  senliment.  It  is  signifi- 

Hie  name  being  descriptive  nf  Hie  |  ror  tconomic  inacx  I  m/irenver.  Hial  the  rise  in  re- 

national  eharaclor  of  Ihc  market  -pi^p  economic  index  recovered  in  |  tail  a/'livify  lias  been  aeeonipiislic/i 
ihus  erc'ttcd.  ^  j  ended  October  12  after  a  |  hv  a  trend  of  flenian/I  toward  litglict 

riiei'c  arc  now  22,3  active  mem-  '  jg^.jigg  about  four  weeks.  Plaeli  I  quality  inerchandise. 


est  improvenient.  Tim  masons  for  significance.  mg  terms  j 

the  marked  betterment  are  l  ooler  .  *  ..  .  .  ..  ......  .  ,  and  to  the 

weather,  which  lias  stimnlale/l  dr- |  hole  .Mnrki*t  Alieeled  I  'anadian  it 

mnnd  for  fall  and  winfer  require-  I  'I'lie  threat  of  the  Ontario  Govern-  .gpiity  whiel 
ments.  improving  farm  piirclmsing  |  ment  to  cancel  long  lenn  contracts  ,  gyyjjpfj  - 

power,  rising  indiistriai  activity  w  illi  i  for  power  has  affected  the  entire  i  _____ 

a  eonse/incnl  expansion  in  empl/iy- |  •  anadian  bond  market  for  nearly  | 

ment  ami  payrolls,  and  generally  |  nine  inonHis.  The  first,  direct,  offi-  j  <  ALfiAlVV' 

improved  seiiHment.  It  is  signifi- .  <'ial  assault  on  the  contracts  was  1 

rant.  m/ireover.  Hint  the  rise  in  re-  maile  I'y  .Mtoi  ney  General  .\rthur  | 


/  ompanies  to  an  amount  sufficient  !  fi’m  a  sales  policy  and  method  wliieli  I 
1/1  permit  Ihe  power  eompanies  lo  '"■nuld  continue  !/>  exercise  tin  tin-  - 
meet  Iheir  cliarges  on  funded  debt.  'md  depressing  effect  iip/zn  ; 

The  fact  that  the  power  companies  i  new-sprint,  priees  over  a  period  of 
liave  at  last  met  with  Ihe  Ontario  .  ^®‘'*''‘‘''  I 

cabinet,  have  discussed  the  situation  |  "A  sound  reorganization  of  Great  ! 
and  tiave  ad.journed  to  g/>  into  tech-  |  t.akes  Paper  /  ompan.v  is  most  de-  I 
niciil  details  is  taken  as  being  of  the  •'"'''able  but  a  reorganization  involv- 


problenis  with  wliieli  it  must  grap- i  weather,  which  has  stimnlalc/l  de- 
ple.  according  to  Ihe  current  viewminnd  for  fall  and  winfer  rcqiiire- 


ing  terms  prejudirial  to  its  welfare 
and  to  the  welfare  of  the  entire 
I'anadian  industry  vvouid  he  ,o,  cal¬ 
amity  which  we  earnestly  trust  will 


ment  ami  payrolls,  and  generally 
improved  senliment.  It  is  signifi¬ 
cant.  m/ircovcr.  Hial  the  rise  in  rc- 


<  ALfiAnV  LIVKSTOCK  nKt'KIPTS 


['onomic  index  reeoveied  in  I  tail  acHvify  lias  been  aeennipiislied  |  R/iehiiek 


,  ...  ,,  _ ,  I'algary.  —  .\n  Incr»a.>/<'  in  tl./. - 

ina/ie  |iy  .\ttoinev  (leneral  .Arthur  |  ,,f  f-nttlc.  /•aiv/'.s  an/t  ii/ir.i/'s  , 

R/iehiiek  in  the  legislature  last .  nnu  a  /iccrras/>  in  the  rci  ripts  ..f  ' 
Mareli  followed  bv  a  series  of  rad'O  '  Img.®  and  sheep,  was  rerordcH  at-  il/e' 
1,-  ‘•algaiy  st/wkyards  for  the  fii  '.i  i 


I 'Cl'S  of  I  lie 


Commodity  i 


membership 


factors  recorded 


lality  merchandise.  iiddrcsses.  Mr.  Roebuck  contended 

"Retail  trade  prosperts  for  Hie  1 1  It, 'it  Ihe  preceding  administration 


wliieli  is  ex, -ceded  only  by  Hial  of 


increases  resiiiling  in  a,  gain  of  2.1  I  rest  of  Hie  ye.ir  remain  liigiil.v  fav-jliad  tied  Hte  provinriiil  hydro  eoin- 


in  Hie  general  index''.  The  stand-  |  oral* 
e  Winnipeg  Grain'  Kxehange  I  jg„  /,-<_>  gpjijnst  32.1  in  Hie  pre- ;  Hial  Hie  stiles  in  Hi/-  iiirieni  qiiar-  |iriiels  for  power  wliieli  could  not  be 
long  Uantidian  exchanges.  T  bese  .  pg^jg^  The  gain  of  last  week  ter  will  he  13  tier  /-cnl.  to  13  per  used  hy  Ontario  iiirliistr.v  at,  the 

■'mhers  arc  scattered  across  * 'an- I  ,.pfj|j|(pf)  jp  gp  increase  of  2.7  ii.c.  jcenl.  Iiiglicr  Hitin  last  year,  j  present  lime  and  that  as  a  result 

ti  and  into  the  IHiiied  Stales.  Mexi- j  gyp,,  jj^p  ^^ame  period  of  last  year.  '  “Reflerting  Hie  improvemenl  in  ;  tho  c/immission  wa.s  operating  at  a 


and  preseni  indietilions  tire  niission  down  with  long  term  eon- 
!■  stiles  in  111/'  i  iirieni  qiiiir-  irtiels  for  power  wliieli  could  not  be 


qnartrrs  c>f  th^  y< 
f'fipts  w**rp  as  follows: 

(rfitnparrri  with 
AF-art;  oalvos.  fi.firi.^.  <7 


nr.  Thp  re- 
rattlf'. 

10  la.v:t 

14.'.). 


and  horsps. 


.wlippp.  < ''f). 

3.:J7.  CLIOC) 


iiilti  and  into  the  IHiiied  Stales.  Mexi- j  gyp,,  jj^p  ^^ame  period  of  last  year.  '  “Reflecting  Hic  improvemenl  in  tii,.  ommission  wa.s  operating  at  a 

//>.  the  Rritish  Isles.  I’lancc.  India  |  •^•|,p  index  of  li/ind  prices  -was  the  general  hu.iiiicss  acHvdty  in  Sepicni-  .m/l  using  up  all  its  reserves. 

only  factor  showing  a  decline  in  this  j  l/er.  htinK  debits  increased  16.7  per  j  Uariy  in  ,\pril.  after  an  alt  night 

cotnparison.  The  increase  in  «'tir- J  cent,  over  September.  1321  Rv  far  j;pj(si/in,  the  legislaiiirc  passed  an  act 
loadings  was  13  p.c.  Wholesale  pri/'es  the  w  idest  gains  were  in  Hic  largo  |  wliich.  upon  proclaiiialion.  vvouid 


Produce  Added 

To  Trading  On 

Commodity  Ex. 


lanccl  existing  power  contracts  be- 


wcrc  up  2.1  p.c.  tiii/l  coniinon  st/ick  j  mtinufacliiring  areas,  willi  the  3Iid- :  cgnccl  existing  power  contracts  be- j 
prices  showed  an  advance  /if  13.1  j  .Mlanfic  iin/l  New  Ungland  stales 'tween  the  Hydr/i  ('ommission  and  | 
pp  and  Hie  ina.inr  autnnioliile  centers  .  fg,,,-  ppucr  conipanie.s.  Beauharnois  | 

. . .  si-mfic.nnt  h'bovving  lictlcr  than  average  in-  i  jc-iii.  ((cat  X-  Power  Gatineau  I 


Bank  r>rhif5.  .Aij7 
WhnlpikpIP  Prirr  \i, 

Gratii  tn  Storr 
Ort  It 
Wlirat  'hijs 
Othrr  ( rfaifQ  >  luj 
Pie  Iron  SVrit 
^■t^pl  Sppt. 
iHrttrloymrnf 
f'on'stnintit'ii  S*’pt 
Or  Loadins» : 

W'prk  nnd.  Out.  I'J 
4 'iimtjlativr 


2..-L'^it.K:r 


clearing  house  on  each  /-/inlract  the 
c/|iiivalenl  /if  Ihe  difference  he 


tween  the  contract  price  and  the  p,,,p,.  ,o  the  index  of  112  stocks 
market  price  if  Ihc  latter  sliows  a  gigvmg  iip  from  31,7  to  36..3.  The 


loss  on  his  trade  Should  the  dif-  p,ipp 
fcrcncc  hetwccti  the  contract  price  jg  o,. 
ind  the  market  price  reflect  a  pro  ,|,p  j, 
fit  the  clearing  mcmlicr  has  in  turn  week 
Hie  right  to  draw  upon  the  clearing 
lioiisc  for  Hic  profit  of  difference  | 

I  ndcr  the  /-tearing  house  nilcs  Ihci 
.'':,s/,ciation  requires  margins  to  he 
Kept  up  at  all  times  during  trading 
hours  and  calls  upon  its  members  —  - . 
for  fulfillment  of  margin  with  only  jg 
an  hour's  grace 

Rc/ngnizmg  this,  the  nevv  e\  ^,jppf)  e-),. 
/  liangc  in  granting  the  right  fot  all  os4  033  Vg 
Os  members  to  ,toin  Ihe  cleaving  j'lg^pn 
house  association,  purposely  set  fhe  ,,  ,’gj, 
'landnrd  of  menibcrship  in  this  lat-  en3  " 
ler  hodv  on  a  high  plane  ('nnditionsj  j„ 

«'f  a  member  .ioinmg  Ihe  clearing  I  p,j,p,j 
lioii.se  assivciation  are.  purchase  of  ! 
one  /If  niore  shares  of  rUock  In  the  I 
clearing  house  corporation,  the  de  i 
I'osit  of  $3,330  in  the  guaranty  fund  i 
and  Hip  agreement  hy  contract  to  I 


Uarloadings  recorded  a  significant  I ’""ovv  ing_  hcticr  Ilian  average  in-iUphi.  Heat  X-  Power  (  '.a..  Gatineau  j 
gain  in  the  tOlh  week  nf  Hie  .vear.  j  ®'®'''^®'''  P/.vver  (  o..  Ott  iwa  Valley  Power  Un.  i 

The  index  was  73.3  against,  72.3  in  - - - - aii/i  .lames  Maclareti  Co.,  and  por- 

ihe  preceding  week.  A  I'onsidcrable  J?  ■  t  J  ®'''  o'lmniission  H>  negotiate  new  | 

margin  of  improvement  w  as  sliow  n  DUStncSS  InclCX  < /ml  rads.  | 

in  the  last  three  weeks  over  the  j  .'Security  />f  income  of  bonds  of  the  ^ 

same  period  of  1321.  The  freight  I  t  r  t  '  ®"'upanies  /'oncerne/i  /lepended  In  i 

movement  in  Hie  first  40  weeks  of  i  m!;  bitgr  measure  upon  tliP_  Ontario! 

132.3  was  22,8.32  cars  grctiter  than  in  !  .  cnnira/'ts.  The  iiiark/ii  price  of  the  | 

the  same  period  of  last  year.  'Hie  j  l-iar./a'/i.noo  h/mds  luoke  sharply,  some  as  much: 

principal  gtiins  were  recorded  in  j  (irRo,  in  sinm  as  2o  )ioinis.  Tlie  market  since  last  | 

miscellaneous  commorliHes.  pulp  !  wa,r */ .hns '  ••  '■iitR--  -  -  •  has  remained  disturbed  tind 

wood  and  ,/i  cs.  while  the  ma.inr  dc  |  nti,rr /ira’in,!  I,,,/ 1  "'tfi.'a/lsii;;’!  it  r  !  Bcaiihitrnois  3's  ami  M/'iaren-Quobcc  | 

dine  was  shown  in  grain  and  grain  i  (^/e  imn  s'/'t, i  M.:i/iii  I'nn.  l’s  .a  3';>'s  rcaclicd  new  |/ivvs  early  in  Oc-  ! 

prodtict.s.  Coal,  coke  and  liimlier  also  I  '’’r  3 ,  I''bcr  AlHi/itlgh  the  Hydro  Com- ■ 

moved  m  somewhat  lighter  voitintc.  j  ron.tTnirii.'n  S/'pt  r'.cjr.Rn/i  .an  uiissioti  has  refused  to  accept  do-  | 

The  rxcellcnl  showing  of  Hie  *b*b  i  ^  p.  liveries  of  additional  power  coming  j 

week  over  the  preceding  week  was  j  f'/mnira’tivr  “  I .Raai/iR't  !  "’IS  vear.  Ihe  act  has  not  yet, 

largely  due  to  ;in  acceleration  in  Ihe  i  f'.r.rt.  Hms/i  Wt-rV  ^  _  been  proclaimed  and  the  contracts  ! 

gniiii ‘movement.  I  r.p’iV.'nni  a„k  "‘It-'nRAm  '  •:'!■  i  ‘"T  'b®®®®"®’*"-''  ^®’'®®-  I 

W  holesale  prices  recorded  a  fur-  i  (’'.N.i:.  /ir,-"/*;  vvrru  I  lie  effect  of  threatened  eaneella  | 

iher  gain  in  Hie  week  ended  Ocloher  '  , -  '.1,  I -So  ^  "®®  ®''  ®®”"'y®'«  >'1’®”  "’e  bonds  of  j 

1 1,  extending  Hie  advance  of  Hte  last  ;  Trade  1,1  sent.  "  ‘  power  companies  /  /mcerned  is  j 

six  weeks.  Common  stock  prices,  Fip/ir/a  .tr,-..'-Kt.nt 4  ct  t  partially  indicated  in  the  following; 

were  str/mger  in  the  week  ended  Oc  i  ''"P"'"'’  ii.fiS'i.tRa  i  .',sj, p  ^^^ich  shows  the  hid  price  at 

toher  13,  the  index  of  112  stocks  j  n:.ia,','<=  I  i'i.s:.-.,t.v;:  1 'March  6  and  the  hid  price  on  Octo- 

moving  iip  from  3t,7  to  36.2.  r„a  ii’®''  ®®I”'®’'®®''^  *b®  ’®''®’ 

price  of  high-grade  bonds  recovered  |  ‘  /"v"  la  "  ®  ®  a-.'iot  .  tt  -  j  which  the  bonds  were  sought  before 

in  the  week  of  Ocloher  I2tli  from  ‘  cipp/"-  iv*. a ,  rr,-./,.  x  v  !  cancellation  of  contra/'ts  had  much 

Itic  tow  level  of  the  three  preceding  I  '3  upon  Hm  market  and  also  the 

weeks  '  .yrar  level  /,f  the  market  \(  hen  cancella- 

_  •  ^  lion  was  believed  imninient.  There 

__  m  9  J  T  Z  F  als*'  sll  own  the  hi /I  priees  at.  the  ; 

Production  and  Value  of  rarm  hggs  ;,ir.,se  on  ortoher  22  after  Premier  1 

IQp^  1QOA  Hepburn  had  interviewed  the  power 

I  companies.  The  Oei/iher  priees  do  j 

- - gg,  inriieate  the  lowest  point  lo  | 

In  13.34  there  were  24.688.333  egg-  dozen  were  imported  Fxports  -  " '’i®b  the.  bonds  have  sutd  4n  rerent  ! 

laying  hens  in  (  tinaria.  whieh  pro-  amounted  to  2.331,021  d/>zen.  Ion ving  I  ”’®3His.  , 

diieed  222.137.333  dozens  or  2,677.-  an  eslimale/l  l/ital  consiinipHon  /  f  '  'osing  hid  price  as  iM^.  ^ 

‘’84  333  eggs.  The  average  price  per  241.7  42.267  ilozen  <f|u;H  to  22.21  doz-  2''  m''  ! 


_ _  Uarloadings  rerorded  a  .significant  I  ■ 

H  .mtiniied  fr,.n7"ragc  3|  «‘"'i  it,  the  tOlh  week  of  the  ycar  j 

,  .  'The  index  was  i,).3  against.  ,2..'  in  — — 

house  assorialion  which  constitutes  |  ,,,p  p,.pcpuing  work.  A  i'onsidcrable  „ 

an  imporiivnt  unit  in  Hie  highly  j  pigp^jp  gf  improvement  was  sliown  a>4 

snoc-i'Hized  naliire  of  rommodity  cx-  l  jg  ,,,p  ,ggf  ,h,.pp  ^yppj^f;  nver  the  j  _______ 

/'hango  d/ialings.  Through  this  nr- i  ggg,p  ppi-jof)  pf  1034.  The  freight  I 
gani/.ation  hoHi  money  aeeounts  and  |  g^gypg,pg,  jg  ,|,p  fjr,;)  40  weeks  of! 

I'ontrnets  are  eleared.  'fhe  clearing  j  ^.,,g  p^vs  greater  than  in  ! 

lioii.se  assorialion.  acting  on  hehatf  ,  jj^p  g.,g.,p  period  of  last  year.  T'le  | 

/>f  Hie  hiiyer  IP  pbligated  i/>  fulfill  his  prigpjpai  gains  were  recorded  in  j  (PrI,,  in 

/■ontrnri  with  the  seller.  ,M  Hie  g,jgppii;,ppn„p  rommodilies.  pulp  !  wa  V  s 
same  time,  011  hehaif  of  the  seller.  |  ^.ggfi  .,g,4  ,„pp_  while  Hie  iiia.jor  de  |  nti,rr /ir 
the  as.soeiHlion  is  obligated  to  fulfill  |  pijnc  was  shown  in  grain  and  grain  j  (;,e  imn  s 
his  /'ontrart  wiHi  the  buyer.  It,  must  j  pr„r4urt.s.  Coal,  roke  and  liimlieralso  j 
ronnire  therefore  from  earh  of  its  :  moved  m  somewhat  lighter  voitime.  j  ron-zt/niHi.' 
memhers  a  mntiev  deposit  for  every  xhe  excellent  showing  of  Hie  13lh  1  I's'' I.«a«llng 
roniract  ,'leared,  and  not  offset,  in  !  week  over  the  preceding  week  was  j  r/mnilahlr 
an  amount  sutfieiently  large  to  pro  I  largely  due  to  ;m  acceleration  in  Ihe  1  ('.r.rt.  Hr- 

1  ide  it  with  full  insiiranee,  against  i  gniiii  niovemenl.  |  rp’iV'nnt 

,iiiv  loss.  I  W  holesale  (iriees  rerorded  a  fur-  1  r' N.i:.  c.r 

On  margimjl  requirements,  ea/  li  I  ,^p,.  j.ain  in  H10  week  ended  Or-loher  '  ,.'k!''p 


STAINLESS  STEEL 

Canadian  TirUers  Limited  are  pioneers  in  fhe  wei/ting  and 
fabrirafion  of  sfniniess  steel  in  ail  Its  applicnfloiis. 
■W’herexer  a  stnicfiire  or  lank  is  required  to  resist  the 
elements  or  other  forms  of  corrosion.  Vickers  will  design, 
nianufaclure  and  erect  to  any  spi'cificiiliotis  in  niij  of  the 
modern  stainless  steel  alloys. 

W#»  Will  b('  glad  to  Qtihnut  pr«f»*n  ^nd 
•pecifications  on  your  rf'quir«“mpnt. 

A  D  I 

L  I  E  D 

IHiNTRLM.  |■.(L 

VANCOIIVI  U  ItiM/INION  DRUM  MF.t.l.I-,i:  W  INNII'I  f,  I ORONT 

N(.  W  lil.ASGOW,  N.s, 


O/if.  I  i 

f'.P  I?,  ni^'t  ,N»ig 
C'.NM’.  ’ 

(Vt  I  i 

I  '.N.R.  tirt  .Atie 


tearing  member  must  pay  l/i  the  j  extending  the  advance  of  Ihe  last  :  Tri/ic  in  srpi 


six  weeks.  I'oinmon  stock  prices 
wore  stronger  in  Hie  week  ended  Oc 


i/'ks  j  nr/lanff 
-|■f,p  !  Stn/'k  Alarkrt,: 

,  I  Sharr,  aoM  w/rV 

’I'cri  I  ivi.  to 


price  nf  high-grade  bonds  recovered  |  ivi.  to 
in  the  week  of  October  l2Hi  from  ‘  cipn/r  -i  2  ,  rr,-./,.  s 

the  tow  level  of  the  three  preceding  j  " 
works  ' 


"  Ea  rri  s  c  1  i  f  f  e i'§: ,  a 
that  adds  a 

character  jto  .t'he^ - - 

letterhead.  Thi-S''’ 
paper  aZsd,. 
for  IhSiilfi^p.e 
C  on,t  rad%,^,^  t^^f-- 
s  a  f  r  d  sa  ^ 

^  '  Made' -in  AirhLte  a-lid  '8 


Production  and  Value  of  Farm  Fggs 

1924-1934 


f  losinj:  bid  prior  a: 


in  was  t?*  routs,  giving  on  fir 


ii  tr4al  production  valnr  of 
00  n 

In  addition  poultry  farms  mnlri- 


Tlir  fidlowinj; 
rccs  produced. 


s  per  capita, 
la, Ido  sliows 
a\ora,cc  valijf 


dozen  ami  tfOal  value  m  fbo  yea 


lear  all  trades  thrnugb  the  clear- 
inf;s  lifuise.  ti>27 


rrniiirr.T  OporiilfniiA  fin  Pmlrlrn 


W  inmnc^r.  A  stud.N'  f>r  i  rraiiif'ry 
tnanacmirnl  m  tho  f'raino  F'rovin- 

*  os  rovoHl.s  that  tho  avoraffo  manii- 
faotiirint;  oo.st  was  o.I.'*  oonts  prr 
T>t*iinrl  ill  7S  oron niorios.  whioli  wrio 
iirniiprd  af'oordin^  (o  tho  pounds  of 
huttor  inannfaotiirod.  Tho  avorajjo 

♦  Mst  f*f  tnaniifaoUiro  in  plants  in  , 

hifh  pr«*dnotinn  was  iiiuifT  100.000 
pf’imds  (»f  huttor  for  (ho  year  ''Os 
US?  ronts  por  pound  uhilo  in  far-  * 
I'orios;  hnxiiur  an  output  of  over  7*00.- 
ano  fuiunds.  tho  I'lcriiro  was  h.  IK  a 
inncff'  of  I  Ot  ronts  por  pound.  Tho 
inng'o  in  cost  froiM  tlio  lowosf  to  (ho 
hijrhost  was  fiaini  L’.n?  tt‘  0.r»ti  I'onts. 


L*o.?t00.000  dozen  and  137.201  MOCo  In  \^’M 


Vttz 

prndiiripK 
hpn«j 

on 

No. 

'O  T»7.100.onn  S!!  rt\  4fi.':0-.000  '  ^  i 

'.qr-  iQ.3rt  .  gT.os.v.nnn  ri  I'l.v.PR.v.nnn  ;'r  .M.STn.nnn  I  Alidad  Of  1934! 

I/iSt  ...  '.;s,!)7«.(ift/i  s,  •jn'i..s.-,;..,in/i  .q:>  «i;,<ia'i  nnn  /-siicu 

,f,3s  2«.nT'„’..''-nn  f.v  'j'j'j.'.'H.i'i'ii  ;u  ss.sfi.v.nfiii  i 

■ . •zao.S  3:'  ii-  (fonttnued  from  P.-.go  1>  ,j 

iliai  ■ .  2.1.407.000  112  2:17,131.000  17  (0.312.000 1  recent  years.  W'hereas  tho  rut-rate 

I .  Hj'S.2.z'non  I'm  'z'-i'i'^vMoo  !'2  j  bakeries  have  been  able  to  prevent  - 

.  ,92',  2t.fiss.ooo  tos  •j'j:!.io,.oo/i  I  ,  .Tion/tlooo  i  I^'ubilization  of  bread  prices  while  | 

nil-  1  the  price  of  flour  remained  low,  anv  ! 

por  (  oi.n  xtormh;  iioi.niMis  of  Ktios  nozKxis,  i,i  of  fa<  ii  month  j  jg,.,.pagp  nggr  reduces  their  ! 

®'',l  103,-,  1031  10,3:1  10:12  1031  103/1  already  small  margin  of  profit  j^nd  ! 

Mo-p  janiiarv  .  .s,,rt,,S4i  3..,a,.02K  .o,32s,si/,  fi,i‘i2,:tis  ,.■',44.22/1  2./i.3.387  (||p  companies  whic*h  have  maintain- 

Kobruarv  .  S.OOfi.lOl  1.008..V0:i  4.«12.l0r  1.t;2l.l8l  K,04,''.22:t  1.073.007  '  1  w  nw  u  i'"  ni/iiiiiaiu 

OOP  M/ir/T  . .  -2.287,018  1.372.108  3.n24.34'i  2./;oo.o82  :i.7i9.:i.3.v  1.084.417  ®fJ  larger  profit  margin  at  the 

'  "  April  . i.9oo,.'iO.'>  1,309,07.0  :t.o.v4.3.)7  2.808. V39  4.909„300  2.871.802  sacrifice  of  Volume  now  hold  the. 

May  .  4,.il7.893  4..ir,.-,,8l2  7.:(7,.2.-,9  0.2.-,4.829  9.880.020  7,107,-, 22  ,„inpr  hand 

«'■-  Juno  .  9.009,504  12.348.831  15,070., 74  12.378. .505  I0.900.-237  14.3.', 0,841  UPIU^®  lian/l. 

30.-  Juiv  .  12.205.187  10,189.718  18,000.011  1.',. 114.812  18.0,32.751  18.32, ,0.V3  -  - - 

o  .AuRiist  11,368.109  ,7.480.  02  18. 414. .',17  15. 409. 057  19,082.451  19,840,451  The  Financial  Times  rearhes  al 

rhe  sopt/mbor  .  1  (,724..503  18.824,818  18.8:I8.,892  I0.'239.783  19.018.:).-, 0  20.2'(0.01;1  ^ 

Hic  O/'lobor  .  18.380.740  10,981.891  1.1.493.290  1 7.99-, 30/)  19.003,81:1  <  I'loS  OF  |)Clipi(’  WHO  lire  inT-PreSled 

nts.  Novombor  .  .  ,3,713.981  I2.'2.-, 2.1', 2  1  1.752.40,  13,408..585  I  ^.Vt/.V.-’ST  1411(1  altlc  (l»  llUJ'  invcstnicnt  SeCUri- I 
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5 “like  ^drours 


f»n  unU 


dorm 

inft.riK,^.noo 

L’'l7.131.ono 

222.2' 

22-Lldt'.00u 


Cons.  Bakeries  i 

Earnings  Well  I 

Ahead  Of  19341 


mils  lu'r  pound. 


Superfirtf  Linen  Keeotdt 
R of/rjn,i  4  nftquc, 
Farttsfliffe  Linen  Bond ^ 
fmpitc  I  itfcn  Bond, 
i'olonial  Bond, 
AfoMi7f  Roxtil  Bond, 
Srn  fce  Bond, 
Rockland  Bond, 
Other  fine 


7.0,V>.fiI2  8.9‘U.7.M)  10.781.9f>j| 


Upper  hand.  j 

The  Financial  1  imes  reaches  a  1 
Class  of  people  >*ho  tire  interested  i 
1411(1  altlc  to  Ituy  invcstnicnt  securi- 1 
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OF  BANKING  AND  INSURANCE  '  1 1  ESSAY  AW 


LIFE  INSURANCE 
SALES  UP  2.2  P.C. 
FOR  SEPTEMBER 


Over  Same  Month  of  Last 
Year 

Ati  inrreasp  of  $5T:>.000.  or  ".J  prr 
rent,,  in  life  insurance  sales  in  Can- 
.ada  and  Newfoundland  during  Sep- 
teniber  as  compared  with  tlie  same 
month  Iasi  year,  is  indicated  h> 
figures  released  hy  the  Life  Insur 
ance  Sales  Research  Hureaii.  and  , 
which  are  based  on  returns  from  in  | 
<  ompanies  having  01  per  cent,  of  the 
life  insurance  in  force  in  the  l>o-  ' 
minion.  Total  sales  reported  for 
September  amounted  to  fL’H.tiOri.fiO" 
as  compared  with  SIT. 1 23.000  in  Sep- j 
tember.  103-1. 

Gains  are  shown  for  five  provinces 
for  the  month,  B.  i  ..  Saskati  hewan.  ' 
Alanitoba,  Ontario,  and  .Nova  Scotia, 
the  largest  gain  being  in  British  ■ 
t  olumbia  where  new  business  for  the  | 
month  was  up  at  52.171,000  as  com¬ 
pared  with  S1.3t2.noo.  an  increase  of 
40. S  per  ceni.  .Mherta  and  Quebec 
showed  the  largest  decreases,  sales 
in  the  former  province  being  1 3 
per  rent,  lower  than  in  September, 
last  year,  at  5870. OOO  as  compared 
with  51  and.  in  the  latter. 

10  3  per  cent  lower  af  57,721.000  as 
against  5S.01o.oiio  Sales  for  ihe 
month  of  September  as  compared 
ivifh  the  same  month  last  >car  \rcre 
as  follows- 


ditions.  These  policies  often  had 
experimental,  .just  as  do  pro- 

DOtlR  Or  ^OtnCLOQ.  OlOlCTnCril  grams  of  fire  or  accident  prevention. 

but  the  important  thing  about  them 
_.  ...  j.  ,...1  "*0  that  thev  were  devoted  earnest- 

The  weekly  statement  of  the  Bank  of  Canada  Issued  October  16tli.  jy  vjg„rouslv  to  bringing  alviut 

show.s  a  decrease  of  5L53t).271  In  Dominion  government  deposits  while  improvement. 

deposits  by  chartered  banks  increased  $6,077,253,  Notes  In  circulation  These  policies  aimed  at  an  in- 1 
I  j  <4  -rto  crease  in  industrial  production.  In- 


ESSAY  AWARDS  .  „  , 

ARE  ANNOUNCED  ^  *'®"8 

Senior  and  Junior  Competitions  He  Dies  Too  Soon 


gained  54.3 


.'.SITsi: 

Oef  9 

Orl  16 

Change  in  week 

•Total  change 

Reserve  • 

% 

$ 

t 

$ 

tiolH  coin  and  bullion  . 

181,881,94.) 

1*2.074,117) 

-k  392.171 

-*  70.489.760 

Silver  bullion  .  . . 

l.,V04.,'>90 

1.582.931 

78.342 

596.567 

Sterling  fund^ . 

44,V.fip;. 

240,927 

204.678 

48.677 

T’.S.  F'undi*  . 

.1.717.742 

3,770,822 

63.080 

-1  3.568.197 

(»old  Stand,  (‘ountrie?  . 

1.148 

2.796 

.150 

2.796 

Sub^idiarv  r<^in  . 

l«7.3o2.92f» 

187.671,694 

312.630 

•4.  318.666 
•4-  2.765 

+  79,706,000 

1  j,295 

Pi!t!»  r>J9rounted  . 

Loans  and  .Advances 

S.4»i8.«2.'. 

2.233.000 

1,235.62.5 

-;  2,233.000 

Rills  Riiusht  in  Open  Market  .  . 

Investments: 

ta'  l>om.  short  term  see  .  .  . 

2;l.0.VJ.82« 

26.883.507 

->•  2,820.6*1 

—  8,962.787 

-bi  Prov.  short  term  see.  .  .  , 
e  Ot  her  Doni.  soeurities 

79. 461. "81 

80,154,293 

-i-  '  692.560 

34.859.344 

Totals  Investments 

102.i\41.xS.S9 

106.037.800 

■  8,496,241 

-■  43.822,131 

Bank  Premises  . 

12.V.81.S 

12  7. 560 

1.745 

^  127.560 

.'M!  other  assets  .  ... 

3.796.828 

11.585.408 

^  7.788,580 

-4-  10.393.511 

TOT.XE  A5SET.'5 . 

267,:, 68, 620 

807, <>67,994 

-  10,399,374 

-  48.653,237 

.4B11JTIKS: 

i'apitai  paid  up . 

e.OOO.OOO 

.'>.000.000 

-  8.860  I 

Rost  fund  .  .  ,  ,  . 

Notes  in  circulation . 

89.715,083 

;'4.087,684 

•  4.372, .701 

—  8.718.081 

I  >ep(Tsits: 

'S>  1  >ominion  . . 

24.510,131 

23. 013.860 

1.536,271 

18,022,220 

ib>  Provincial  . 

ici  Chartered  banks 

176.845.677 

182.922.960 

-  6.077.292 

-  30,99.5.341  1 

ul  Other . 

33,1.463 

224.534 

108,928 

3.389  ■ 

Total  deposits  . 

201.729,271 

206.16t.3«3 

-  4.432.092 

-r  49,743,612  j 

1. labilities  payable  abroad 
.All  I’lher  liabilities 

1.124.266 

2.7!9.04.> 

-  1.594.779 

-k  2.619.313  i 

TOTVE  I.t ABII,1TIK.8 

297,568.620 

307,967.994 

-  10.399.374 

-i  48.653.237  | 

dustrial  production  has  now  in- 


Senior  and  Junior  Competitions 
Open  to  Employees  of 
the  Banks 

Awards  are  announced  in  the  two 
essay  <-onipetit  ions  held  under  the 


if  his  old  age  must  be  spent 
in  poverty  and  want, 

if  he  ha.s  not  made  proper 
provision  for  the  continued 
comfort  of  his  family. 


to  increase  factory  employment,  ii  ers'  .-ts.sociation.  The  Senior 
has  increased  by  .>5  per  cent.  Ihey  competition  was  open  to  all  per- 


<  undertook  to  produce  a  general  re- 1 


employed 


covery  m  btt.siness  and  trade;  here  ^ank.  the  first  prize  being  the  I).  R. 
are  .vmic  of  the  results:  Wilkie  Scholar.ship.  presented  b>  the 

/T®  a  nank  of  Canada;  there 

•  n  other  prize.s.  pres- 

in  fnp  past  two  years.  In  the  same  rru^  ...k  i 

period  automobile  sgdes  went  up  :57  f  i’  .  a® 
per  cent.  J-'ortv-oue  per  cent,  more  -te**  scleeted  was. 
life  insurance  vas  written.  Klee-  Centralization  nt  our  Govern- 
trieal  production  ro.se  JS  per  rent,,  "“'nts;  Are  a  parliament  at  Ottawa, 
to  the  highest  point  reached  in  legislature  in  each  of  the  nine 

American  historv  provinces  ncessary  for  the  adminis-  | 

Building  operations  are  now  well  ieation  of  the  public  affairs  of  tan- 
above  their  Iziw  point.  investment  'Ola Would  (  anada  benefit  socially 
in  tools  and  maehiuerv  are  two  to  economically  either  b.v  the  amal- 
three  hundred  percent,  above  hot-  R^niai'en  of  some  of  the  provinces, 
tom.  Railroads  are  moving  ten  per  hy  dispensing  with  all  provincial  ' 
cent,  more  freight  than  a  year  ago.  I  legislatures  and  centralizing  their 
Restoration  of  farm  purehasing  I  Powers  in  a  federal  government?" 
power  was  one  of  the  key  points  of  I  'I'he  .lunior  t’ompetition  was  open  : 


Life  Assurance  affords  protection  against  each  of  thc.se  possibilitic.s. 
By  means  of  one  of  the  easy  SUN  LIFI'7  plans,  a  man  can  he  a.s- 
.sured  of  an  income  for  his  own  later  years  if  he  lives,  or  for  his 
family's  needs  if  he  dies. 

Voter  nmrcfit  SUN  LIFE  rrprcsetitattvr  will  hr  plrn.'icd.  fn 
draw  up  a  plan  fo  fiuit  your  own  particular  requiromrnts 
on  request. 

SUN  LIFE  ASSURANCE 
COMPANY  OF  CANADA 

Head  Office . MONTREAL 


B  f  kIl 

iffibia 

2.171,000 

]  .:.i2.00f> 

Mbf  r(» 

8T9.0PU 

1.038.000 

>  askatK 

h^wan 

E'gR.nno 

960.000 

ATanitt’) 

ba 

1 .402.000 

1.2')6.o00 

'  »ntarin 

11.4  M.ooo 

10.701.000 

'Jueb^c 

7. 721.000 

8.610.000 

•un«ttic 

It  -.Ori.ooi^ 

719,000 

O'  a  S' 

cntia. 

1.0:74.000 

896.000 

V  y.  1. 

larH 

67.000 

91 .000 

N  f  tt  G 

r  olafMl 

2’)4.ooo 

290.000 

20.696.000 

26.123.000 

9  nioa.  ended  Septerob' 

r‘r»i 

tllK 

nine-monili 

period 

Pf  ptemher 

this  vear 

sales  0 

ratio  Df  npt  rref'rvr  to  notofi  anri  deposit  liabilities  is  f2.M  por  rent  roropared  wuh  64. per  cent  *  *  .11.  • 

in  thrprevumswppk.  r.-jr-vcsiu-m  I  ofaMet.iesMtem  .sofiiibiiitiM.  !  *''0  neu  program  sought  to  presented  by  the  i 

■.''in<-e  fo.'matiori  of  bank  j  Strengthen  the  banking  system. '  subjeet  was:  ‘(  'leaf 

:  which  was  in  a  state  of  chaos  when  '  euss  their  rlevelopti 
^  the  present  Administration  tit  Wash- |  pcissihilii ies.” 

I  ington  look  office  In  this  respect  ,  One  hundred  and 

inSXlTCLtXCS  Ift  C/16  jy  etJU  JCtTCt  l'"hed  Slates  looked  admiringly  |  were  submitted  SI 

I  at  (.  anada.  who.se  banking  s\slem  ha.s  |  (  (unpetltion  ami  27 
. .  'SO  well  stood  llie  test.  ^\■e  needed,  I’ompetiiion  .as  ag 

Address  bv  Hon.  Owen  B.  Hunt,  Insurance  Commis*  course,  a  plan  as  well  adopted  ii>,one  hundred  .iml  s 
sioner  of  Pennsylvania,  Before  Ontario  Fire  &  uul'reSrs."'^  Tm v-7even^ 37  S 

Casualty  Insurance  Agents’  Association  tile"'"msu';;7"unde"r  '7he '  . 

- - - - - Federal  Deposit  Insurance  Corpora- |  _he  prizes  were 

Insurani  e  III  ilii- new  era  confronts  ' the  devices  of  invention,  its  almost  i  •  ir>n.  there  have  lieen  only  twenty-  ’f"'''- 
lie  most  iMOssing  luoblem  of  mod-  fantastic  structures  evidencing  man's  ,  five  failures  of  comparaiiNely  small  Senior  t'onipetition 


cent,  more  freight  than  a  year  ago.  legislatures  and  centralizing  their  _ 

Restoration  of  farm  purehasing  '  Pnw  ers  in  a  federal  government?"  ^  S  g  m  m-g.  J -ru 

power  was  one  of  the  key  points  of  I  The  .lunior  t’ompetition  was  open  :  g  »  Ff  VmgTrt  mJ 

j  the  new  policies.  Farm  income  is  '  only  to  persons  employed  in  a  Cana- |  •> 

I  a  billion  dollars  above  last  year's  '  dia«  bank  who  were  enrolled  in,  - - - 

I  figures.  j  either  the  .As.soeialcs’  or  I''ellow.s’  j  By  J.  p.  BELL 

I  Dividend  disbursements  are  larger:  I  Course  and  w  ho  were  pursuing  I  Manager  in  Chi*f.  Bank  of  Hamilton  Division  Canadian  Bank  of  Commerce  in 
,  mercantile  and  other  failures  are  l  sttidies  in  either  t'ourse:  the  three  I  the  Journal  of  the  Canadian  Bankers'  Association 

I  fewer.  |  prizes  in  this  competition  were  |  — — — — — — 

I  The  new  program  sought  to  j  presented  by  the  .Association.  The  j  HK  great  London  newspaper,  abandon  the  gold  standard  or  re-^ 

j  strengthen  the  banking  system. '  subjeet  was:  •clearing  Houses;  Dis- |  -A  the  Daily  Telegraph,  has  reeeni-  dnee  gold  parities,  and  if  is  enntin 

j  which  was  in  a  state  of  chaos  when  '  cuss  their  development,  objects  and  '  ly  published  supplcmonis  on  the  ually  asking  which  will  be  the  next 

I  the  present  Administration  at  Wash- |  pussihilii ies."  j  Sterling  Bloc,  dealing  with  Brilain  to  go.  The  gold  standard  has  this 

I  ington  took  office  In  this  respect,  one  hundred  and  eleven  essays  j  and  her  .Allies  in  it.  and  currency  inherent  wcaknes.s.  that  if  can  he 
Ithe  fnited  States  looked  admiringly  |  were  submitted  SI  in  Die  Senior  pnllcy.*  While  it  is  principally  de-  abandoned.  If  sterling  xvere  now 

J  at  (_  anada.  w  ho.«e  banking  s> stem  has  ,  (  -,,|,^pp(ltjon  and  27  in  the  .lunior  j  voied  to  fostering  trade,  relation.s  linked  to  gold,  man.v  xvould  he 

sow-ell  stood  Ihe  lest.  We  needed,  i-,iinpetiiion  .as  against  a  total  of,  between  Britain  and  Denmark,  Kin- [  frightened  lest  Great  Britain  .should 


I  prizes  in  this  competition  were 
program  sought  to  j  presented  by  the  .Association.  The 
le  hanking  system.  ’  subjeet  was:  ‘Clearing  Houses;  Dis- 
I  slate  of  chaos  when  euss  their  development,  objects  and 
ministration  at  Wash- |  pussihilii ies." 

ice  In  this  respect,  one  hundred  and  eleven  essays 


plan  as  well  adopted  to  ,  hundred  and  seventy-two 


land,  Norway  and  Sweden,  it  is  not- |  again  go  off  gold.  The  professor 


our  needs  as  yours  is  to  your  re-  senior  and  70  .lunior)  last  year,  and  i  oblc  for  the  contributions  by  out-  believes  that,  paradoxical  as  it 


seem,  people  fnisl  sterling  heeausc 


uuiremenis.  I  fjfty-seven  <37  Senior  and  20  .Tunlor)  standing  economists.  seem,  people  fnisl  sterling  heeausc 

Mnec  the  hanks  re-opened  in  1533.  jp  1533,  The  Chancellor  of  the  l-lxehequer,  it  is  not  on  a  gold  basis.  Moreover 

among  those  insured  under  the'  ^  chamberlain,  writes  a  there  is  no  "gold  .standard'’ to  which 

1-edcraI  Detvosil  Insiir.anre  (  ornora- ,  * ''C  prizes  were  awarara  a,.  101  et«.,av'<ncr  ...  _ _  t-,..  j  ...  . 


The  Chancellor  of  the  Kxehequer,  it  is  not  on  a  gold  basis.  Moreover 


foreword  on  sterling's  st.cad.ving  to  return.  The  Knilod  States  has 
infliienei'  throughout  Ihe  world,  definitely  de.stmyed  its  concept,  a.s 


ij  1  ern  life  ihc  problem  of  in.-^eturiiy 
I  do  no!  sec  how  an\  one  who  fol 


conquest  over  nature,  a  man  may  banks  as  compared  w  ith  thousands  1-’irst  I’rize,  51i>i)-  t  D.  R.  "'ilkie  l 


. .  ended  ‘an  have  any  01 

Septemher  this  year  sales  of  pew  1  pincre.-sue  and  advanced  outlook  winning  a  mor.sel  <d  food  for  him-  delay,  Winnipeg. 

life  insurance 'were  down  $7. Siv. 5fia  low  .vnl  intelligent  modern  procranm.-  self  Bank  deposits  have  increased  by  't  hird  I’rize.  52.3  Alfred  .T 

from  the  same  period  la.si  year  ai.  fo''  meeiing  this  problem.  Natural  l.aws  Can  he  Overeonie  billion  dollars,  szr  that  they  are  .stheard.  The  Royal  Bank  of  Canada 

32»i7.2ki).i)5i).  ns  (  ompared  with  527  1.-  In  man.'  of  us  aspects,  this  (pies-  v,.-  ■>  nv...  ;  1  .  .  now  tifty  billions,  though  Ihc  high- !  Port  .Arthur.  Oat. 

sis.ooo.  Tins  represents  a  drop  of  turn  is  thrust  before  civilized  gov-  laws  they  hk^no  comprehen-  five  ^bm'ion.r  m  CL-i^'^fhe' sL^alled  J'"iinrCompetition- 

■  '-i-iT®' 1  ®®®  h  -  ”  ■  Sion,  earlier  peoples,  w  hom  we  are  1  peak  vear  of  nrosnerit v  Bank  rc-  -  Cyril  Francif 

ilnurio '’sTles^nThaI  Vrm  mcTbc^  shSd  h7  im  inclined  to  regard  as  much  less  1  serve.s  are  now  four  billions.  Kdward  Carpenter.  The  Canadiar 

.«2.15L00ii‘ higher  a‘t  51 16.‘i6L')""  as  word  and  uucrcsis.  highly  sympatho-  nuamt"  sune^^sGtJ!nrr''!f’  ixissihle  to  go  on  Bank  ot  (  ommeree,  Toronto  Br..  I  or- 

compared  with  5114.510,000  for  the  tic  with  progressive  ideas  in  govern-  Phenomena  [he!-  n  ,  f'Kures  indefinitely.  They  f"’'"  i.-av,=.,-,i  \ 

same  period  of  1934:  percentage  in-  ment.  These  ideas  and  plan.s  touch  q-hmer  h  ^^®'^^  k^' ' toward  the  .same  conclusiou  '  VM  ",  ^  ^ 

crease  however,  was  only  1.0  per  the  vital  purpose  of  insurance  /Ji "fo"  -  that  in  place  of  the  chaos  and  de-  ^aBon.  Bank  of  Mon  real.  Queen 

rent.  The  greatest  percentage  in-  provide  rolleetive  certainty  in  Place  .^®  '"fou  r  -f  a  great  and  Portland  M.s.  Br.  l  oronto. 

crease  was  in  British  Columbia  of  individual  uncertainty.  ed  i ,  rin^  ‘  ®'"'V'  Now.  as  f  have  shown.  Third  Prize.  5-.  --  I_  .\L  A.  NoMe  , 

where  sales  were  higher  bv  4  1  per  Thus  it  was  thai.  early  in  iis  h,s-  iL  '  ®“o‘her.  made  definite  policies  were  adopted  to  Bank  c.f  Montreal.  Maff  Department, 

<rnf  at  5 1  o,n»37.ooA,  as  compared  with  torv  insurance  souchf  first  of  all  to  tt  #  u  bring  about  siirh  an  upturn  in  a  gen-  Head  Office.  .Mt>niieal. 

5IS.26L000.  meet  the  hazards  of  nature  the  dan-  k,// 7  a  - 

Quebec  showed  the  larges'  drop  in  gers  from  fire,  the  risk  of  iranspor;-  ‘  f  k  J  ILL  a  f' ®  rffi'^ns.  and  ihe  results  have  oe-  n|np  IMCTTD  A  Mrr 

new  business  for  the  9-month  period,  jpg  goods-  bv  spreudinc  the  losses  m-o  mi,  work  along  eurred.  generally  and  speeifically .  h||c|4  I  IvxIJIc  A  |«|  14 

toleu  in  ,1-iuf  nrnvinPB  heinc  .VSSI.i-  met-  larnn  nnrnherv  nf  inUiiiHli-ilj  c,  thCm  VS  C  mav  aCCOmpllSh  0  A  Cl  ihCSC  PollclCS  a  fC  SavagClv  al-  1 1 X  U  W  Illl  i  1  Vli 


I  do  no:  sec  how  anv  one  w  ho  fol-  find  himself  unable  even  to  c  laim  I  of  failiirc.s  m  the  eorrcsponding  ^  S,-holarshipL  .\  W .  Ling,  Bank  of 

lows  tlu'  profs^ssion  of  insurance  in  the  right  U»  a  spot  to  .stand  on.  com- 'length  of  time  previously.  The  Montreal.  .Magog,  Que. 

nns  of  us  many  and  varied  forms  pletely  baffled  b.v  the  problem  of  j  funds  of  insured  banks  have  been  Second  Prize.  5-70 -- Wilfrid  Wo- 
othcr  ihiin  the  most  turning  his  brains  or  brawn  toward  paid  back  to  the  depositors  withou;  '  mersle> .  The  ftoyal  Bank  of  Canada, 

id  iidvanced  outlook  winning  a  morsel  id  food  [nr  him-  delay,  Winnipeg. 

nt  modern  progranms  self  Bank  deposits  have  im  reased  by  t  hird  Prize.  52.3  Alfred  .T. 


if  is  es-  that  country  was  not  forced  off 
stability  in  gold,  but  ilcllherately  abandoned  it 
e  if  interna-  fo  avoid  further  deflation  and  to 


from  the  same  period  la.si  year  :ii.  for  nicciing  this  prcjhlem 


( ompared  w  ith  527  1.- 


,f  us  aspects,  this  cjucs- 


This  represents  ;i  drop  of  tion  is  ihriist  before  civilized  gov- 


7  per  cent. 

The  largest  gain  was 


ernnu'Ufs  loday.  vvith  pcremptor>-  de- 
shown  in  niands  for  solutuin.  Insurance  men 


ilntario.  sale.s  in  ihai  province  being  should  be.  i>y  ihe  very  nature  of  their 


■f2.15L‘j0ii  higher  at  5116.961.')'" 


word  and  imercsis.  highly  sympatho- 


crease,  however,  was  only  1."'  per  the  vital  purpose  of  insurance  'o  .  jnoi.,,aKi«  ^ .  r  .  ‘ That  in 

rent.  The  greatest  percentage  in-  providp  colleetive  eeriainty  in  place  nmhin^  t®""  ®  noiural  moralizat 

crease  was  in  British  Columbia  of  individual  uncertainty.  eU  ,,,  Hn  "P'-"':"' 

where  sales  were  higher  bv  4  1  per  Thus  it  was  that,  early  in  us  hiS-  „  fliffprpncp  ’  other,  made  deHnite 

rent  at  5 1 '1. 567. bfii),  as  compared  with  torv.  insurance  sought  first  of  all  to  .  .  ,  ,  Ofing  abo 

515.261.000.  meet  the  hazards  of  nature  the  dan-  Z  '  ®  tPPrn pH  '  r' a 

Quebec  showed  the  larcesT  drop  in  sers  from  fne,  the  risk  of  iranspor;-  .  uhar  ihnv  nm  J' ^ 

new  business  for  the  9-month  period,  jpg  goods-  by  spreading  the  lo.sses  m-o  ma,-  eurred.  g< 

sales  in  that  province  being  5S,Slo.-  over  large  numbers  of  individuals,  so  ,  m.roo'i  ■  ^  ^  oi  these 

fifin  lower  than  for  the  rorrespondmg  iha'  each  had  serutity  at  a  minimum  7k  k  ha  u  ,;,._".®  'J*"'.  world  tacked  hy 


M-noiarsiiipi.  .\  vv .  uiiig,  itanK  oi  rates  of  exchange  if  interna-  fo  avoid  further  deflation  and  to 

Montreal.  .Magog,  Que.  tional  trade  is  to  revive,  and.  while  have  a  free,  hand  to  regulate  us 

Second^  Brize.  5-v')  A\  ilfrid  5\  o-  world  is  far  from  it  yet.  com-  level  of  commodity  prices.  Tt  seems 

merslev  .  The  ffoyal  Bank  of  r  anada.  pyrative  stability  h;is  been  achieved  that  it  is  not  generally  realized  what 
\\  innipog.  jf,  jPp  sterling  Bloc.  It  is  cltiitned  this  exnetly  means.  "It  mean'- 

third  Brize.  52. >  Alfred  .1.  that  in  the  countries  which  compose  nothing  less  than  a  definite  lejec 

Sheard.  'I'he  Royal  Bank  of  Canada,  jf  ,|,p  home  market  has  expanded,  a  tion  of  gold  as  a,  standard  and  adopt 
Port  Arthur.  Ofli.  healthy  rise,  in  Ihc  price  of  primary  ing  the  general  level  of  <-ommodii> 

Junior  Competition-  -  products  has  occurred  and  mone-  prices  as  Ihe  ultimate  measure  of 

First  Brize.  5100  -  Cyril  Francis  j  tary  deflation  has  been  avoided,  value."  True,  the  Knifed  Slates  has 
Kdward  Carpenter.  The  Canadian  |  Kommereial  agreements  within  the  a  vast  hoard  of  gold  and  has  fixed  a 
Bank  of  Commeree.  Toronto  Br.,  Tor-  1  area  have  helped  to  spread  the  ex-  new  gold  parit.v  for  its  eitrrencv, 
onto.  !  change  of  goods,  and  recovery  has  hut  this  is  only  provisional.  Tt  has 

Second  Brize.  530  -  -  L’dvvard  .A,  i  been  more  rapid  than  in  countries  even  abolished  the  gold  riause  in 

Walton,  Bank  of  Montreal.  Queen  I 'ho  currency  of  -which  is  still  tied  contracts,  and  it  is  clear  that  n<> 


.Now,  as  I  have 


Third  Brize.  52.'^ 


F  .M.  A,  Nohlet, 


definite  policie.s  were  adopted  to  Bank  of  Montreal.  Staff  Department, 
bring  about  siii-h  an  upturn  in  a  gen-  Head  Office.  .Montreal, 
eral  way  and  in  many  specific  di-  — - —  -  - 


reetions.  and  the  results  have  oc¬ 
curred.  generally  and  speeifically. 
A'ei  these  policies  are  savagely  at- 


months  of  last  year  at  $7,5.093.50u  ,if,o.=i.  It  undertook  to  enable  these  1"  7  k'n  ",'.,,"7r„a 'kV'' ' 
a.s  compared  with  $56. 555. non.  The  with  sufficieni  means  to  make  pm-  ip.,-.].,  ,u‘  ro*nit  rf  k-h®.*"*’  '®''' 

greatest  perrentage  deerease  was  in  viMon  for  their  dependents  again.^t  '--j  j  ■  ’  h^at  men  nave 

r  K.  r  .  vvhere  sales  were  down  17.2  ihe  natural  ri..k  of  death.  • 

per  rent,  at  jsto.Onn  as  agaiiu-i  il.-  Tuflav  insurance  still  has  .as  ,har  natural  con- 

i,,  nr..-,  .  .  . . . . d.tions  that  exist  around  us. 


in  which  we  live  to-day,  in  its  bad  who 
as  well  as  its  good  aspects,  is  'e'-yjsiulm 
largely  the  result  of  what  men  nave' 


of  the  very  people 


who  have  piofued  most  hy  their  re- 


FIRE  INSURANCE 
ON  SOLID  BASIS 


per  rent 
51  t.onn. 


,Ti  5^jn.ni>n  as  agaiiu-i  '1. 


the  nine  months  ainon; 


insurance  still  has  .as 
in.->st  iinport.ant  funetions 


:nV.\nra;rdTi„g.  ;-rether  km:;: 

gly  fir  not,  about  the  natural  eon-  attaeks  are  based  ou  the 

Hons  that  exist  around  us  superstition  whirh  we.  as  insurame 

Bui  there  is  a  strange  superstition  '''f'  ''5''  behind,  that  whnt 


Federal  Insurance  Superintend¬ 
ent  Points  to  Record  Under¬ 
writers  in  Canada 


V  Bnir«5r’nl< 
V'^va  Scoli*  . 
r  T>  NlanH. 
Ve-a-fc'jndlari 


f‘. 734. non 

R.4n.ftno  i. on. 000 

2. 38^.000  2.31^.000 

2<xT.280.ono  274.si'i.OOO 


idly  worse.  But  now  we  hear  that 
this  does  not  take  place  because  of 
the  neglert,  and  the  lack  of  con- 


aimed  to  reduce  losse.- 
Our  economic,  life  , 
happen.  What  we 


Dinner  By  B.  of  M.  Staff 

To  Major  Norsworthy 

Toronto  -Ma i>ir  G  '  .  .Norswfuthv. 
a  sisiant  general  manager  of  the 
Bank  ef  Montreal.  .\Ionfreal.  was 
given  a  dinner  by  \\  T  A  Mnc- 
I'adyen.  Toronto  'oiperinienrient  of 
ihe  bank,  and  other  assistant  man¬ 
agers  ami  superintendents  of  the 
oaff.  at  the  Royal  Ycirk  las'  week. 

I  he  guest s  incltided  .A  MeTiirk,  G  F. 
Peurson.  Webster,  R.  .N.  Bell.  Kai- 
n  p,  .lohnson.  f.  H.  I'aner,  Linfl,'P. 
.!  .i.  Bf.van.  Turner.  .1.  R.  .\.  Grant. 

1  .  Dewar.  William  .lardine,  .1.  .1. 


in  Ihe  verc  nhcsieal  nature  of  the  '  °  present  time.  1  hits  l  ,,.i,  ,  •  ,  "  7  '  Toronto  Burrou  The  Financial  Timea 

III  me  vti.v  pn.vsitdi  natimt  oi  me  ^ight  suppose  that  if  certain  ' "*’5t  develops  therefrom. 

world. in  which  we  live,  ho  long  as  problems  are  neglected  and  no  mn  "'^re  true  there  would  he  no  roronto.-  holvency  waa  mainiain- 

natural  laws  remain  and  matenaLs  jj,rup,jve  effort  is  made  to  solve  I ''^Jison  for  insurance  at  all.  There  en  hy  all  f  'nnadian  fire  insiiranre 

v.-t^luable  for  human  use  are  eomhus-  those  problems  will  grow-  rap-  "’5uld  he  ao  reason  foi  programs  (-omiiaiiies  during  the  depression,  G 

'^'5  -h5re  Will  be  ‘j^j^ards  ',f  lire  ,hat  "•  Kisse.s.  H.  I'inlay.son.  superin.endent  of  in- 

12'’  will  be  darners leavm"' denend  because  of  ^eonomie.  lile  dees  not  jusi  .surance  for  Ihe  Dominion  govern- 

'  ''  onic  ,,r,nr  loTi  a,ei,nQ,  negloet,  and  the  lack  of  con-  "hat  we  de  aheiii  it  pienL  told  delegates  to  the  annual 

'  ”  tie  ef  life  '  -  siruetive  policies,  but  through  the  flakes  all  the  difference  1  here  are  convention  of  the  Ontario  Fireand 

.  workings  of  some  deep  inscrutable  iiaBttal  aids  to  help  us  le  reduee  Cjisiialty  Insiiranee  Agents'  .Assoeia- 

>ew  lornis  Ot  Inserunty.  law  that  nobody  knows  much  about.  everything  depends  eti  |,pj.e  last  week. 

Bui  the  growth  of  a  new  c-iviliza-  hut  that  ought  not  te  he  tampered  '*'-‘'*'1.'  an<l  efficiently  we  use  ,.risi.s  of  1525  and  1535,  Mr. 

tion.  so  rapid  in  iis  changes  that  the  with.  .And  then  if  .vou  vvork  .out  ''’’^i))-  Finlav-son  said  hatl  little  effert  on 

.-pan  of  a  single  lifetime  represents  eonstruetive  and  far-reaching  poli-l  'Security  is  increased  jiisi  in  solar  ,i,p  f|,.p  insuiam-e  field,  heraiise 
changes  greaicr  than  those  covered  eies  and  put  them  into  effeet  for  ih'»l''‘^'"'  capably  and  intelligently  plan  companies  had  5ii  per 

in  all  the  previous  reach  of  w  ritten  purpose  of  improving  condition-.  | increase.  No  one  p^nt.  of  their  liabilities  to  policv- 
hisiorv.  has  hrouphf  with  it  new  and  and  things  do  in  fart  get  much  hei-  ■‘^"ould  need  i/t  argue,  that  question  holders  rovered  hv  government  and 
demanding  forms  of  in. security.  D  is  ler,  your  efforts  to  improve  things  '•>'>■‘’5  who  devote  their  lives  to  municipal  bonds. 

onlv  to  be  f -vpeeted  'hat  such  sweep-  had  nothing  lo  do  with  it  It  wes  ! '^.surance.  The  va.st  insecurity  .u,.,.,'  -,,  ^ 


!  to  gold.  guarantees  can  give  reliahillty  to 

.An  essay  hearing  the  above  title  any  gold  parity. 

;  is  eontributed  by  the  late  Sir  Basil  If  this  he  true  in  the  Knited 

I  Blackett,  who  wan  a  director  of  the  States,  how.  he  asks,  can  it  be 
'  Bank  of  England  and  of  Internation-  otherwise  in  other  countries?  .As  a 
al  Communications  Limited,  and  who  rreditor  country  the  Knited  State.s 
so  recently  met  a  tragic  death  -when  has  made  a  normal  functioning  of 
his  motor  ear  'wa.s  wrecked  h.v  a  the  gold  standard  impossible  bv  re¬ 
frain  In  Germany.  fusing  to  take  goods  and  services 

I  Sir  Basil  -was  a  strong  advocate  of  in  payment  of  her  claims  and  hury- 
the  managed  rurreney  .system  and  ing  an  enormous  amount  of  gold  in 
'  has  w  riften  a  hook  about  it.  He  ar-  her  vaults  -w  ithout  any  use  to  the 

gued  that  the  international  gold  country.  Brofessor  Kassel  says  that 

:  standard  has  lost  its  place  in  '’the  wo  shall  never  again  have  a  depend 
age  of  planning'’  and  that  co-opera-  able  guarantee  that  the  individual 
tion  ill  the  sterling  group  which  has  an  unqualified  right  to  get  gold 

eiinliniie  to  grow,  might  be  success-  for  Bis  money,  or  that  if  shall  be 

I  full'  substituted  for  gold.  maintained  at.  a.  legal  parity  with 

gold.  It  has  too  often  been  pm 
!  Professor  Ca.ssel  claimed  that  the  right  of  the  nidi 

,  _  ,  tuo  v'fltial  in  monetary  matters  miisi 

I  Professor  Gustav  Kassel  of  he 


o.s  i)f  life. 

New  Forms  Of  InseeurilT 

Bui  ihe  growth  rd  a  new  c-n 


siruetive  policies,  but  through  the  flakes  all  the  difference  There  .are 
workings  of  some  deep  inscrutable  D^Biral  aids  to  help  us  in  reduee 


Forms  Of  InseeurilT.  law  that  nobody  knows  much  about,  ^"'5'"-  everything  depends  ..n 

growth  rd  a  new  c-iviliza-  hut  that  ought  not  to  he  tampered  wj.sely  an<l  efficiently  we  use 

pid  in  Its  changes  that  the  with.  And  then  if  you  work  .0111  '^e'li. 

single  lifetime  represents  eonstruetive  .and  far-reac-hing  poli-l  Security  is  increased  jusi  iji  srt  far 
reaur  than  those  covered  eies  and  put  them  into  effeet  for  ihel*'^'''  capably  and  inielligcni ly  plan 


Professor  Gustav  Kassel  of  the 
Kniversity  of  Stockholm  (ontnhuics 
one  of  Ihe  most  easily  read  and  in- 
teresling  articles  In  ■which  he  raises 
the  uupstion  as  fo  whether  the  gold 
■standard  is  a  phantom,  and  ex¬ 
presses  doubt  as  to  its  ultimate  res¬ 
toration.  Let.  us  summarize  his 
views. 

Professor  Kassel  is  an  exponent 
of  the  theory  of  exchange  being  reg- 


munity"  w-hatever  this  may  he  hebl 
I  to  be.  and  from  now  on  the  gold 
I  .standard  is  nothing  hut  a  phantom! 
I  It  is  desirable  in  any  eountrv 
I  which  has  to  give  up  the  struggle 
;  to  defend  its  gold  standard  that  11 
j  should  join  the  Sterling  Bloc-  hy  fix 
I  ing  .1  London  exeha'nge  as  nearly  .i. 
i  possible  (-orresponding  to  the  lore  I 


in  all  the  previous  reach  of  w  ritten  purpose  of  improving  conditinn-.  | ‘'5'*  work  for  its  increase 


.Stewart,  t;  B.  Howard.  A  A.  Wer- 

licii.  A.  B.  Baiterson.  .1.  W  Sp-'ers.  dwellings 

R  .1.  William.-.  G,  1  Evan,-.  H,  !'  ,|^f. 

.Skey,  (),  R  Rowley.  <  nl.  Harold  G  hppp  etra 
Xlc\ean,  ,'v  Hyland.  '  .  D.  .Mctri.r.  cieni  FK) n 
N  i:.  K'lison.  W  T.  R.  Hender.-nn  ,;.nity. 
Knter.  '  .  O  Moon.  .MaeLean.  .1.  wuhin 
Bindi'ick.  H  I  larke,  R.  .1.  Giifillan.  siill  llvin 
.1  .6,  .lene,-  Kuinberland.  K.  R.  Mon-  large  deg 
tizambet-i,  1 1.  K.  Stewart.  Reddift.  '  -i-hai  aga 
K  l•■rl^ter.  Blackmore.  K  R  How-  of  ijjp  an 
r’-;h.  H fchard,  \\  .  Gibsen,  G.  .A.  than  it  it 


demanding  form.-  ef  in. security.  D  is  ler,  your  efforts  to  improve  things  those  who  devote  their  lives  to 

only  te  be  expeeted  'hat  sueh  sweep-  had  nothing  10  do  w  ith  it.  It  wes  i '"•“'"’t^ce.  The  va.st  insecurity 

ing  change,*  in  our  way  of  life  should  still  the  same  dark  force  that  wa.s  exists  must  he  met  w  ith 

bring  unprececiented  issues  to  be  met.  responsible.  far-reaihing  plans  to  overcome  it. 

The  ether  evening,  for  instance,  I  A'ou.  as  in.«urance  men.  know-  lo  ^e  one  suppose  ihai  ihe  immense 
was  1,'ioking  ai  an  exhibit  of  varrrjs  what  a  great  degree  the  results  that  '^crease  in  wealth  that  is  possible 
forms  of  lighting.  '  andles.  11  was  are  met  in  many  aspects  of  our  lifpl'tnder  eur  modern  civilization,  the 

siaied.  'i  ere  in  use  as  ihe  prinripal  depend  directly  on  what  we.  and'^*’"^'  ''"''''ibul ion  of  that  wealth, 

form  ef  artificial  lighting  in  many  what  people  generally,  do  aboui  '^5  provision  of  minimum  se- 

cciunirie:-!  for  mere  than  t've  thoiis-  them.  You  know,  for  insianee,  (hat  "'B  anything  but  help 

and  years.  The  illumination  in  ihe  if  we  carry  on  a  very  thorough  fii e  :  " '*’5  field  for  ether  means  ef 
homes  ef  eiiizcns  ef  the  early  Re-  prevention  campaign,  if  we  try  so  far  security  far  beyond  anv- 


providing  security  far  beyond  anv- 


municipal  bonds. 

.About  3i)  British  <-ompanies  have 
entered  and  disaiiiieared  from  the 
Canadian  field  sini-c-  Konfederation. 
he  said,  but  none  of  them  has  failed 
le  pay  every  dollar  ef  liabilities. 

K.  .1.  Knle.  of  I-’alls  River.  Mass., 


01  me  meory  e,  pxenange  ecii.g  .eg-  purchasing  power  parity,  and  then 
ulated  hv  the  internal  purchasing  |  disturhanees  of  trade  always  as- 
po-wer  of  the  respecliyc  ciirrencie.s  .  s<„cia1ed  with  changes  in  the  moiic 
and  has  .so  much  confidence  in  Lon-  I  reduced  to  a 

don  s  leadership  and  niananemenl  |  ii,,- 

tiiat  ho  ui’ROS  othoi  nations  to  |  country  should  1>p  rlccuncd  into 
her  manage  their  ciirrteneies  for  ifheSterling  Bloc;  economi.-  adjust 
''win.  nients  should  cause  ne  unfriendli 

It  is  strange,  he  thinks  that  with-  jt  would  .surely  have  been  bet 

out  any  agreements  and  in  man.'  1  |p|.^  j^p  ihinks.  had  Belgium  joined 
eases  without  any  legal  enactments  ,  ^j^p  {Sterling  Bloc  on  such  terms  in- 


I-..  .1.  <  m*-.  (M  i-aii.s  aiass.,  ,  ,  ,  .  ,  i 

immediate  pa.st  president  of  ,he  ,  "'''f  r  ' ’h*'  S'"''"' 

National  Insurance  Agents’  As.soeia- I  '/"^matlonal  .system  of  ,  p,p,,ri  fi 


inis  no^v  intorndTionai  sjMtui  ,  stead  of  fixing  a  new  pnld  parity 

tion.  stressed  the  need  for  er,-oper-  Treated  vyith  «  <’on- |  j-pp  which  nobody  can  predict  the 

ation  and  r-nnferen.-e  in  the  jnp,,r- '  ^  I  "fn! 

ance  business  lo-riav.  ternal  rates  of  exchange  and  gen-  rjpfppj  jp  |hp  sterling  sys 

- —  _ _  ,  eral  levels  of  eommoylily  prices.  |pp|.|  Ij  ppi  embrace  the 

MR  IV/Iavekal  "Thousands  of  tipics  tt  has  been  as-  ppj,p(|  states.  A  fixed  relation 

lN.O«  rire  IVla  shai  Keports  .sorted  that  a  paper  standard  system  he  of  enormous  advantage. 

Wide  Decrease  In  Losses  noisiw;"  wm-K 'In  '' 

which  could  not  possibl>  )'oik  ^  relation  to  he  established  hy  law 
practical  life,  and  which  would  in  contract.  The  Knited  States  has 
Mariiim*.  Bureau  Thf  Financial  Times  any  case  suffer  from  a  complete  lack  ^.ho^.p  plainly  that  it  wants  fn  he 
Halifax.  N.  S,  In  Ihe  quarterly  of  stability.  Such  prophecies  have  jp^ppepfipn,,  ph.iect  s  to  any  con 
report  of  .1.  A.  Rudlaiid.  Kire  Mar-  now  been  proved  mi.staken.  but  as  would  limit  its  freedom  of 


A;  Wer-  puhlic  of  the  Knited  States,  or  in  the  as  possible  to  get  rid  of  ronditions  ! '"‘s  yet  been  conceived 


is  a  riefert  in  the  sterling  sy- 


dwellings  of  pioneer  '  anadians  of  that,  cause  fires,  tio  encourage  fire-  argue  that  public  provision 

Ihc  same  iicriod.  would  ■  u  have  proof  construction,  and  to  strengKi- 1 old  age,  unemployment  and 
been  strange  10  an  inhabitant  of  an-  en  fire  protection,  that  as  a*  result  '')'5iilar  hazards  of  modern  life  is  to 
cicni  Beime  before  the  rii--.''  of  i  hrist-  fire  losses  in  due  time  will  show  'lie  need  fzir  fire,  c.-isual'y  or 

lanity.  considerable  reduction.  The  same."^'^  insiiranee  is  like  arguing  that 

Within  the  memory  of  many  people  applies  to  puhlir  health  measures.  ,0  '"’"ending  and  improving  the  high- 
siill  living,  land  transportation  'o  a  campaigns  for  the  purpose  of  ,-e-  ^vstem  is  likely  to  reduce  the 


reduce  the  need  fzir  fire,  c.-isual'y  or 
life  insiiranee  is  like  arguing  that 
extending  and  improving  the  high¬ 
way  system  is  likely  to  reduce  the 


arge  degree  depended  upon  horses,  ducing  industrial  accidents,  automo-  aiifomobilos. 


tizambet-t,  Ic  K.  Stewart.  Reddift.  1  -i-pyi  again  was  nearer  10  the  ways  bile  accidents,  and  so  on.  Security  al 

K  l•■rl^ter.  Blacliiiiorc.  K  R  How-  of  ihe  am-ients.  far  back  in  history.  Supfvtise.  after  you  had  achieved  ' 

c'-;ti.  H  t  charii,  W .  Gibson,  G.  A.  than  it  is  to  our  life  of  today.  Our  these  exeellenf  results,  some  one  "  disiril 

McKwen,  Mtigwood,  S  R.  Finlayson,  way  of  living  in  man>  of  its  mochan-  came  forward  with  the  brilliant  idea  1  ^  ’’tid 

W.  Y.  Law,  .1.  N  B’-ay.  Sandfnrd-  ual  and  physical  asiici-ts,  is  much  that  fire,  after  all.  occurs  as  thi  ' '5ial  wealth 

Thompson,  Garvic.  H.  w  Rathman.  farther  from  the  life  of  the  pirmeer  result  of  the  functioning  of  natural  |  'isurc  our  r 

S.  K  Khaniberla  n.  ''nnielon.  k.  f.-irefaihers  of  '  anada  and  the  Knit-  laws,  and  therefore  it  doesn't  matter  1 <hangf 


N.S.  Fire  Marshal  Reports 
Wide  Decrease  In  Losses 


bile  accidents,  and  so  on.  '^'’.sis  for  shal.  it  is  stated  that  there  has  been  .people  are  slow  in  changing  their  aj.fj„p  p„,  Britain  can  work  to  keeii 

.  upiy)fle.  after  you  had  achieved  w  id^r  distribution  of  v^ea.ih;  ^  dorrraso  of  more  tlian  in  fit o  ,  fio^niatic  views  il  will  probably  take  pound-dollar  exclianRO  as  nearh 

these  exeellenf  results,  some  one  ''i<ler  disinbution  in  wealth  :  leans  province  during  Jiih. 'some  time  before  Hie  world  realizes  possible  lo  the  true  purchasing 

came  forward  with  the  brilliant  '<''‘3  1  continuous  growth  m  ;  .,nd  September  of  this  yearlwliat  a  great  thing  has  been  aceom-  power  paritv  of  the  I  wo  currencies 


P.  H.  How-  ril  States  than  their  life  was  from  very  much  what  you  do  about  it 


I  total  wealth.  The  way  for  u-;  to 
I  !  insure  our  own  usefulness  ander 
P I  these  (  hanged  conditions  is  1.0  deni- 
'onsiraie  oqr  capacity  to  mec  ihe 


in  comparison  w  iih  the  (  orrespond-  i  plished  by  the  birth  of  the  Sterling 
ing  period  of  152.1.  The  figures  for  |  Bloc." 

Ihc  past  three  months  of  this  vear  To  promote  trade  hetween  the 


liat  a  great  tnin.,  nas  net  n  avuoii-  p^w-er  parity  of  the  two  currencies 
ished  by  the  birth  of  the  Sterling  g^d  renounce  any  temporary  an'‘l 
oc."  largely  illusory  advantages  that 

To  promote  trade  hetween  the  hj,  gained  hy  an  undervaluation 


Bank  CJearinf»s 


Bank  r'ra'inKs 
J  7  and  rnmn: 
prriod  of  fr»Iln 


rib.  PriTrhatd.  Hourn.  O.  cirland.  that  of  the  Romon  Kmptro.  there  wi)]  be  more  or  fewer  fires  I ;,'iowinK  needs  of  to-day  and  * 

_  We  live  in  a  strange  new  world  regardless:*  You  would  probabl v  ' 

of  a  type  that  oven  the  wildest  regard  him  as  "cracked.  "  and  <-er- ;  '''tic  insurance  department  of  every  ' 

*  dreams  did  noi  foresee  two  hun-  tainly  would  not  consider  him  as  one  i province  must  'herefor"'  'n  IDC 

______  dred.  even  one  hundred,  years  ago.  whose  notions  deserved  any  serious  j cuided  with  Ihe  broad  vision  thai  ' 

'rk  rnrfPft  The  technical  know  ledge  and  mechan-  attention.  But  suppose  the,  people  1 greatly  exiend-?(l  possi- , '"'5' mcc 

t-sponrjirg  i.-a]  means  to  provide  an  abundant  who  benefitted  most  by  the  policy  i m  the  new  era.  It  must  lie  'he  e 
I'lr.i  life  for  all  have  alreadybeen  brought  of  fire  prevention,  the  owners  of  the  1  m  every  way  to  facilitiue  desiroye 


are  .5136.121  compared  with  5357,5 IS  i  members  of  the  Bloc,  lie  argucsthaf  ,,2  the.  pound  in  relation  to  the  dol 
last  year.  Of  the  total  577..513  was  '  the  first  condition  is.  of  eoiirsc,  that 

insured  loss.  I  sterling  Itself  shall  he  maintained  in  (^hnstiani 

In  the  enumeration  of  the  losses.  I  a  tertain  stability  as  to  its  internal  |  _ _ ^  _ _ 


barns  on  farms  throughout  the  '  purchasing  power,  as  the  others 
province  total  .53>.3.5!i3  and  dwellings  !  have  to  fix  Iheir  exchanges  on  l/in- 


Drominent  Danes  contribute  arti¬ 
cles  indicating  their  faith  in  the 


ir*n.-.  i''r)i  iiie  tor  an 

ss.'iifi.fiRi  IDS. -'10.021  :  into  being 
l02.RT.-.,Tfi1  i:i.-i.-8.-,,n24  . 


They  have  gone  farther ’largest  and  the  most  valuable  .si rue- 1  rapid  growth  of  insurarce  and  ^n 


,h,,«on'.  :;|don  „™rly  In  acnnrd.nce.nHh  Ihc  n.nr  inn nrnnp  ...n 

or  ,hn  2r,«  .,r».  purnhaslnn  r.T’.rkn?!.  SZ  113";.'™?' nr.h’n'  (Sn™';ie''. ■nn.",;',:- 

l',cr';:au7es:^p,;rk:^v'::'rc''■hlan^ed^  constant.  With  the  (Continued  on  page  14) 


1 

A’ancouver 

1 

17..9ni.l05 

( >tt  att'a 

99.065.069 

5.958.980 

6 

Mamillf>n 

1.87.'„7I  1 

5.9’9.996 

t-^acber 

i.nnv.65ii 

'I.:i0|.7l6 

8 

l.ontien 

2. 511, .11  1 

tl.flK.-JI'l 

0 

Halifax 

2.227.,MK 

2.158,910 

10 

t'aljrarv 

9/107. r.M 

7,462.155 

1  1 

L52.').02H 

2.071.818 

12 

A’irtEiria 

1.498,60.'. 

1.667.029 

13 

Rreina 

7.276.862 

r.. 648.687 

14 

Kdmfmtf'n 

1.0.90.096 

4.170.440 

15 

Brantford 

K.51.945 

858.991 

16 

Kine«ton 

544.686 

.567,996 

17 

IVterhorouirh 

654,097 

640,136 

IS 

Windsor 

2.177.409 

2.125.6S9 

22 

l-'ort  William 

609.792 

8.94,996 

*’9 

^‘hf•^brr»oke 

5:56.098 

518,57.5 

24 

KltrhenBr . 

1.075.815 

1.098.219 

20 

.law  , 

899. .590 

6.50,999 

no 

N  Westminster 

86.096 

472.609 

94 

Saskatoon 

2.217.19  s 

1.819.760 

95 

Mon.  Ion 

721.1  .8 

777.002 

90 

t’hatham 

9k0.*i68 

It. '.086 

42 

Sarpla 

412.929 

J1S.4.'.4 

^62 

udbijrv 

850. .5*22 

.'92.007 

.91 

Aledirinr  Ha* 

:'.81.6P2 

296.909 

>00 

IViiice  Mb«*Et 

999.252 

979.892 

9.0 

L»  thbriilgr 

:.97.99i 

548.409 

Rrandoo 

922.541 

962.9(t2 

n:’  c'ftie« 

157.187.128 

977. 8 1 6. S  1.5 

hi.-iory  up  until  a  century  and  a  half  grams  be  srrapped’’  .Suppose  'hey  r'5e  hand,  and  the  great  mass  of  1 
(u-  so  ago.  Clamored  to  have  ihc  fire-proof  con-  ("'n'-ial  public,  who  hvik  in  all 

BiK  for  many  milli/>ns  of  people  struetinn  lorn  oiji.  all  the  inflairi-  •'iBds  of  insurance  as  a  means  of 
this  has  brought  ouly  a  greater  mse-  mable  litter  brought  hack  and  loss- i -'’‘’eurity.  on  the  other.  | 

curiiy.  When  poiiulalion  was  small-  ed  around  in  the  factories,  the  fire  i  An  insurance  deparlineni  mu.si  he 
I  er  and  life  was  slower,  people  were  department  dismissed,  the  high-pres- i '5  continual  touch  with  the  cvci- 
I  indeed  subjected  to  the  uncerlaini les  sure  water  mains  turned  off*  |f  ■  changing  modern  scene,  and  must  l>e  ' 


flood,  of  sickness  and  deatn.  Hur  ttiis  snouid  ne  used  as  ash-receivers,  and  ,  a”  keep  it  anreasi  ot  ine  ’imcs  j.-  [,  duihi  lias  licen  aiipointed  a.s 
new  Insecurity  has  grown  out  ot  the  prizes  he  offered  to  int-endiaries.  i  oti'l  make  it  adequate  to  meet  con- ^  manager  at  Halifax. 

imrncn.se  c-omplexity  of  our  modern  what  would  you  think  of  their  san-  dition,''  We  are  living  in  a  '.vorld 
wav  of  life,  oui  of  the  dependence  of  ity’’  of  swift  and  unpredictable  change; 

llic  individual  upon  the  smoolh  work-  Vet  we  have  just  this  nonsen.sc  M'lio  would  have  foreseen  a  genera-  Hic  |i('oplc.  as  a  wlitdc. 

ine  of  Hic  ini  ricate  system  as  a  whole,  duplicated  in  the  Knited  Siaics  lo-j'ion  or  less  ago.  for  instance,  ilic  And  in  keeping  witli  tlins  duly  i 

Millions  .'iiid  niillions  of  people  lo  i  day.  and  we  have  people  of  alleged  '  problems  created  t)>  airplane  ir;i-  must  of  <(uir.se  luoieci  in  the  iiliiios 


j4s7.v4  '  greater  or  less  (Irgree,  in  fact,  every  Inlelllgenee.  and  w-idely  (-ireulaled  !  '  el ' 


■  trj.noT  member  of  society  in  a  modern  in-  publications  loudly  proclaiming  c(|ti.-il 
it;"  892  '''5' rivilizaiion  is  subject  'o  '  absurdities. 

.'.48.40.1  disaster  at  almost  every  iiirn  through  New  FxperiiiieiilHl  Bolieies 

582,102  I  Ilf,  working  id  complex  forces  of  i  Everyone  knows  that  just  ihrii 
818  SI.',  i  "  ''"'b  be  has  no  ronirol  and  often  years  ago  (  ondiiions  ihroiighoui  ihr 


r  less  ago.  for  instance,  the  And  in  ki'eping  with  this  duly  it 
ns  created  t)>  airplane  ira-  must  of  <(uir.se  pioleci  to  the  iiliiiost 
I  he  deparinieni  niu.st  he  alert  ,  of  its  atdlllv  llie  fioiindness  of  jn 
I'  lo  keep  eonipani('.s  and  till  !  surance.  of  the  Individual  czunpan'. 


r  Hie  lilazes.  maiehes  and  world's  eennnmy  so  upset  il  is  vain 
eoming  next,  will)  13  '  fo  look  for  rates  oxaetly  eorrespon-  | 

:  ding  to  economic  equilibrium,  as  t.he  i 
,  ;  latter  does  not  exist.  It  can  gradii- 

Staff  ApDoinlmenls  I  olly  he  created  only  if  the  hmsiness^ 

I  .  world  is  given  stable  rates  of  ex- 

'riii-  II4VI.-  rti'  vnx' i  virttTi  i  'change  on  which  lo  base  its  activity. 

Mil.  |[\>K  IH  AlMA  NtllllA  involves  difficulties  and  even 

R.  .1.  Smith  has  been  appointed  an  „f  lemnorarv  Ir.ide  advan- 

assisiant  general  manager  of  Hie  '  Ad.iustments  cannot  he  made 

Nova  Seotiii  al  .Montreal.  witlioiii  paving  for  them.  Costs  must 
mnn  lias  lieen  appointed  a.D-  ,  memhors  of  the  group 

itinager  al  Halirax.  j  sincere  spirit  of  co-operation 

—  -  -  !  for  the  ec.mnion  lieneril  of  a  sterling  | 

e.  tis  a  wliole.  ■  sysleni.  growing  in  sIrrngHi.  eonfi-  i 

ki'eping  witli  tins  duly  it  1 'lente  and  iinivers.'Hitv ,  I 

(iiirse  protect  In  Ihe  iillliost  Beople  still  think  that  the 
(iliiv  ilic  fioiindnes.*  of  jp  )  Mandard  is  something  temporarily; 
of  the  individiial  r/.miiain  I  ^usuended  on  Ihe  ground  that  onlv 


CHARTERED  1859 


fOUIlABLE 

ftnCi^iarine  l^ttmnce  ^mpawf 

LiAbilitv  Guarnntecd  by  tlie  Phoenix 
Insurance  Company  of  llartforr! 
Total  .Security.  $42,237,835  12 
CANADIAN  DEPARTMENT, 
MONTREAL 


A.  H.  VALLANCE 

toint-Manase.r 


S  M.  ELLIOTT 
loint Manager 


ili'oM.  ill  the  profession  of  imuiraticc  of  the  individual  policy 


romniand  universal  confi- 


in  line  so  that  Htry 


tnii  vasHv  complev  modern  life. 


very  little  understanding. 


country  were  desperate. 


(luiv  In  Hie  publje.  hut  il  mu, si  also  not  possild.v  be  iioquainled  witli  the 
he  aide  to  assK'i  Hiosi*  w  lio  i ondilci  .  technica  I  dclails  of  Hie  myriad  of 


ASSURANCE  UNDERWRITERS 
CORPORATION  LTD. 

Insurance  Miinagers 

Theodore 

Mff.’VIFR  su.lU 

vSt  James  St.  «  Montreal 
Telephone  HArbour  tlllJ  i 


The  niillinnaire  and  the  industrial  the  head  of  affairs  seemed  helplc'; 


the  business  of  insurance 


lie  ready .  at 


i\  erwlndniing  affect  ihcir  lives  al  every  turn.  I'liev  ,  letidiiig 


V  modern  life,  can- | ‘'cnee.  He  feels  Hiaf  Ihe  world  may 
c(|uainlcd  vvilli  ihe!'-""  have  an  iintdiaken  confidence  in 
of  Hie  myriad  of  j -"Rl  for  a  lime,  Iml  it  has  very  iit- 
wliK  h  nevertheless  'Ic  m  Hie  gold  standard.  It  lias  seen 


I  worker  alike  may  face  and  often  ■  they  liad  clung  to  the  coticcpimn  mnjoritv  of  them  wish  to  lie.  to  meet  must  (Ifdcgalc  to  the  stale  the  fum  -j 
liavp  faced  in  reeeni  years,  the  pros- |  that  the  best  way  to  deal  with  'he  the  reqnireinenis  placed  upon  licm  tion  of  safeguarding  ilieir  interests, 
peel  of  finding  themselves  cast  ou*  ■  fite.  was  to  turn  off  the  water  and  hy  the  law.  It  is  Hie  tieparimeni 's  >  An.v  insurance  deparimeni  owes  to 


pect  of  finding  themselves  cast  out  !  fjte,  was  to  turn  off  the  water  and  hy  the  law.  It  is  Hie  tieparimeni 's  >  An.v  insurance  deparimeni  owes  ,  ^i'i7,-u”'iV>: 
like  (Infiwo'id  from  organized  socie-  watch  ilte  hlazc  hum.  Fhcn  we  duty  in  short,  to  spread  knowledge  ;  them  a  high  conception  (if  the  dulv-  n,,  n,,|iv 
tv.  vvith  on  place  to  go.  not  a  spot  to  had  the  advent  of  new  policip};,  i  ot  the  social  meaning  of  insurance  ihe.v  liave  entrusted  to  it  and  a  sol-jinaig,  i-; 

rail  ihcir  own.  nothing  lo  which  they  striving  to  apply  modern  knowledge  in  it-,  widest  sense  m  keep  cotn  ieinn  iinilerstandipg  of  the  import- I  Gf""'  R 

ran  turn  lo  provide  sustenance  for  !  and  thinking  to  the  probIcTn.  and  cn  panies.  agents  and  public  informed  j  ance  i hat  insurance,  m  'he  new  era.  | 
themselves  and  their  families  In  ajdeavoring  delerminedl.'  i/>  bring  ot  the  importance  of  in.suranco  in  its  prissp.sscs  ihioiichout  ihcir  'lail'"  j  rr'i  nur.-t i. 

great,  modern  city,  humming  with  about  a  definite  improvement  in  con- '  relation  to  the  weif.ire  of  Hie  .state,  I  li' er .  tf.tii.mrri 


•  Tlic  f..l|r.win 
tlir  inon»‘lJ|F> 
^^lliofl  to  Htrriinj 
liH.  Htillvia,  r»r5 
»nflrk.  Kif.vpt. 

‘  f  rr5<  t  Hr  i  t  h  i  ii. 

I«pJ$n.  N« 


E  M  •  «  th» 

•4tr^ins  nf  A*  hl*  h 
\  1 115  .  u«t  ra 

j5il.  <  ’oIf*nM»i».  n<‘ti  • 
l7*5tonifl.  Finl«nd. 

India.  h  irdi  Fr^P 
I'uav.  lintii^b  <’rnwn 
/.•►wland.  . 

f-'N’iMi  NTriia.  Ptrait? 


GEO.  LYMAN  &  SON  Ltd 

General  Agents 

McGIEL  BLDG..  48.5  McGill  fit.. 
MONTREAL 

ESSEX  &  SUFFOLK 

Equitable  Insiiranee  Soelety, 
Mmiteil  nf  l.nclantl 

I  STABM.SHI  n  /X  D  I8n? 

KIRK  INSl'RANC  F. 

I  '•f»rv  p»)li<  V  k^tl  by 

r^«»«urr#^ 

CANADIAN  OFFICE.  MONTREAL 
C.  E.  xSANDERSs  M«nair**r 

GEO.  LYMAN  Ai  SON  Ltd 

G^ti#ral  Ag^nl* 

McGILL  BCnr,  .  Mcliill  St.. 

MONTREAL 

Phone.  MArquette  5241*41! 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


SPECIALTY  ISSUES  ! 
TRADING  FEATURE  ! 
OF  MINING  MART; 

Interlisted  Golds,  Base  Metals 
and  Silvers  Reactionary  But  ; 
Losses  Mostly  Small 

VOLUME  ^AIIsT heavier  | 

Macassa  Touched  New  High! 
Among  Secondary  Golds;  Oil 
and  Gas  Shares  Firmer  — 
Junior  Golds  Irregular 


lf\(l  iilifiid  ;il!(iiii  iL'ii-fi,  HnrI  !hrn 
ii<l\;tn(o  iIk'  imd  r.oii  .-is  cfindi- 

flictHtc,  Ma.jiir  Iiavis  points 
out  ihnl  wliilc  It  is  inipossiblr  In 
};iv('  clnsr  rrlimalo  of  tlio  hlooUrrl  nnl 
ofc  lonnai^p.  :i  liiH  winior’s  tun  with 
■ippoiiuiiilirs  to  nialorialli  inrroiiso 
lonnatc  is  lookril  for.  Important 
flovt'lopmonts  arc  iinliripatofl  whon 
till'  ."lOii-fi.  lovrl  is  pnshrti  ahead  to 
;;<'i  nndrr  the  liowo  orrshooi. 

INT.  MINING  GIVES 
NET  ASSET  VALUE 

Equal  to  $21.51  Per  Share  Out- 
Standing  on  September 
30th 

Toronto  Bureau  The  Financial  Ttmea 

Toronto.  -  t'ontinnrd  apprcriatioii  In  n  letter  to  shareholders  over 
in  a  number  of  speeialty  issuc.s  fea-  the  sipnalure  of  the  president,  H.  AV. 

Chadhourne.  International  Mining 

If  the  loronlo  Moedt  lO.xcduinge  diir- 

ing  the  past  week,  while  interli.siod  '  nrporation,  reports  that  the  roni 
golds,  base  inetiils  ;ind  silver  shtires  j  iiiin.v's  net  tissels  as  of  September 
it^ere  rc‘aetioUcir.\ ,  iilthough  in  most  j  ;pi.  ipr,,'>,  after  giving  effect  to  the 
ca.ses  losses  were  of  small  proper- 1  ,  rr  r  ,  ,  ■,  i  r-  , 

lions.  Oil  and  gas  issues  in  fair  i  " lurntitire  and  fixtures, 
ttirmner  moved  sharpl.v  higher  with  '''f''''  f'liuipment,  et  cetera,  and  pro- 
eterv  issue  appearing  fi'r  trading  i('-  \ision  foi'  addiiiontil  reserve  of  $272,- 
eording  a  good  giiin.  I  he  list  as  a  a7ii  i',,!-  mining  venture  losses  set  up 
whole  was  influenced  to  a  large  de- j  ,,n  ihc-  hooks  since  that  date 
gree  h.v  the  movements  on  the  m- j  amounted  t.  i  $X.t;n|,72::.  This  amounts 
dustrial  evehange  and  also  in  ,\cw  I  apiiroximalelv  *21. .71  per  share 
Aork.  Development  nows,  produc- ;  f,„.  ,)ie  liin.Otii  shares  of  common 
lion  figures  and  progre.ss  reports  at  p,ock  outstanding  in  the  hands  of 
the  newer  mines  continue  favor- 1  the  public. 

It  is  pointed  out  that  these  figures 
sales  \ olume  j  ^vere  prepared  by  the  corporation's 
li*' I  account ing  department,  assets  listed 
,  ,  ,  ,  ,  and  or  <)uoted  on  stock  exchanges 

.■■calc  xMih  average  daily  .sales  hov-  hp|„p  valued  at  markoi  .lu.otai ions 
ering  well  above  the  tOfi.fiiifi  share  I  .,nf, 

or  fpioled 

mark.  I  he  loronlo  Stork  I'.xrhiinge  |  pf,jp„  valued  :il  cost 

The  letter  continues: 

‘'.\s  of  September  .''.'k  I  ft:’, .A,  there 


GOLD  OUTPUT  IN 
AUGUST  TOUCHED 
NEW  HIGH  LEVEL 

Canadian  Production  of  294,- 
361  Ois.  Compares  With 
265,560  a  Year  Ago 

MOST  SECTIONS  HIGHER 


a  hie 

The  inrreti.se 

which  bi'canie  evident,  followin 
e|e<  li.  in.  continued  on  a  fairly  heavy 


First  Eight  Months  Production 
Aggregated  2,097,910  Ozs. 
as  Contrasted  With  1,949,’ 
054  in  1934 


index  of  2'*  gold  stocks  advanced  j 
1.02  points  to  mi.SI,  while  the  aver¬ 
age  of  2fi  miscellaneous  mines  was 
12  points  lower  ;it  '.kkl'u. 

Miieassn  it  Fenttire 

In  the  serondary  gold  group,  Ma- 
I  a.ssa  WHS  piiriicularly  firm,  and  uti 
der  heavy  itirn-over.  the  stock  ni.',)ved 
into  new  high  ground  for  the  .vear 
ai  .$.'!. ii.A,  and  while  it  reaciOil  slight¬ 
ly  later  on  in  the  period  under  le- 
\  iew  the  earlier  advance  w;is  suf 
fleient  to  offset  the  decline 
no  official  word  has  been  given  out 
It  is  understood  that  devehipment.< 
on  the  lower  levels  are  up  to  direc- 
lors'  expectatkins.  .McWaiiers  and 
f’rospectors  .Airways  wee  also 
strong  spots,  the  foinicr  advancing 
12  points  and  the  latter  showdn 


were  outstanding  in  the  hands  of 
the  public  purchase  warrants  en¬ 
titling  the  holders  to  purchase  A2k.- 
Itifi  shares  of  common  stoedf  of  the 
eorpofiition  at  $in.iin  per  share  .on 
or  before  September  1.  IT'.!.,  If  all  : 

of  ihe.se  warrants  had  I^^'^'n  cxer-  to  .IS.TAP 


cised  on  September  t’.if,  IT’.A.  the  <  or- 
poralion  would  have  reeei^ed 
2Si,f'.iid  additional  citpilal;  the  num- 
W  hiic  !  f^bares  .if  common  stork  out- 

'  standing  would  then  have  been 
n2S..Aiif>  and  the  net  asset  value  at 
Sejilemher  :!0.  102,5.  would  have  been 
approximately  Sl  t.Ofi  per  share 

The  aforesaid  total  of  .$8,504,752 
of  net  assets  as  of  September  30, 
1035,  may  be  classified  as  follows; 
Ciish  and  accounts  receivable 


Ottawa. — Gold  production  in  t'iin- 
ada  during  Augtist  set  up  a  new 
high  monthly  record,  according  to  a 
report  just  issued  by  the  Dominion 
Bureau  of  Statist ic.s  at  Ottawa.  The 
output  during  the  month  amounted 
to  204.351  ounces;  in  .luly,  285,372 
ounces  were  produced,  while  in  .Au¬ 
gust.  1034.  the  production  totalled 
255,550  tiiinres.  The  t'tinadian  pro- 
dtietion  during  the  eight,  months 
ending  August  was  recorded  tit  2.- 
007.011)  ounces  or  7,5.  per  crn1.;iho\c 
the  <1111  put  during  the  correspond¬ 
ing  period  of  1031. 

Ontario  operators  reported  an  out¬ 
put  in  August  of  1!I2,,255  ounces 
made  up  of  83.351  ounces  from  the 
Porcupine  camp.  82.1  tS  ounces  from 
the  Kirklainl  I,ake  area,  and  27.757 
ounces  from  other  sources.  In  .Inly, 
187,007  ounces  were  produced:  the 
Porcupine  camp  aci-ounted  for  81. 
451  oiim-es,  the  Kirkland  I,;ike  area. 
81.043  ounces,  and  other  sourer s. 
25.400  ounces. 

Production  from  Quebec  sources 
reached  a  total  of  41.700  ounces  as 
compared  with  40,235  ounces  in 
.Inly,  The  August  total  imdudes 
for  Ihe  first  time,  a  record  of  the 
output  by  the  Arntfield  thdd  Mines. 

'  output  in  August 
onncee:  m  the 


the  name  .of  Birch  Ba,\  Grdil  Mines.  I 
Kid.,  anil  hits  stiiked  :i  groiiit  of  nine 
'•laims  for  the  company.  .The  fimi 
consists  of  two  veins  traced  for 
widths  ranging  from  12  to  n-'-arly  2  ' 
feel,  heing  highly  mineiiili/.cd  wiih 
j  much  free  gold  sliow  in,!;. 

'  'The  area  in  which  the  find  w;i: 
nmde  is  about  three  miles  south  of  | 
ilhc  1  P.  IK,  the  closest  station  b<'  ’ 

!  itig  Tk'tgle  River.  'The  strike  has 
I  brought  a,  number  of  jirospcci/irs  : 
j  into  the  sector  and  Alhabaskii  ilold  ! 
j  Mines  Kid.,  has  two  men.  P.  .Aron  ' 
Ison  iind  K.  Rind,  preparing  to  stake.; 

I  Smith  is  now  iireparing  to  develop  i 
i  the  newly  located  property  on  .'Ur- 
face.  and  sliould  results  pro\e  <n-i 
coiiraging  a  program  .of  diam.ond  ' 
Idri'ling  may  be  undertaken.  In  iid-  I 
jdiiion  to  ibis  new  property.  Birch 
I  Bay  Gidd  Mines  holds  it  group  of 
claims  in  the  Kittle  l.,ong  Kac  area 
and  the  Rea-Smilh  iiropcrty,  30 
miles  west  id'  T’ort.  Arthur. 


RED  LAKE  GOLD 
SHORE  ARRANGES  i 
FOR  POWER  NEEDS 

Contract  Entered  Into  With 
Hydro-Electric  Commission 
on  Sliding  Scale 
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STADACONA  ROUYN 
i  HAS  AMPLE  ORE 


Toronto  Bureau  Tbe  Finarcial  TImaa 

'Toronto.  —  With  developments  at 
the  propert.v  of  Red  J.akeGnId  Shore 
Minc.s  reaching  the  stage  where  hy-  ' 
drn-electric  power  was  necessary.  | 
officials  of  the  compiiny  cniercii  i 

into  a  contract  with  the  H vdrn-lBcc-  i  comiiany 

the  agreement  calls  fiu-  fixed  month¬ 
ly  stuns  being  idaced  a*  the  disposal 


being  financed  to  the  extent  of 
.$4115.1101).  Since  the  sharchoid  rs 
meeting  two  payments  have  been 
made  to  the  c.mipany's  creditors,  one 
being  to  jiay  off  all  aeeminls  u.nder 
.$|00,  and  another  paying  ;iu  timoiin' 
equivalent  to  10''7  to  all  other  '■.•-■di- 
i-'rom  now'  o;i 


net  gain  of  It  points.  Bcttie  Gold  |  .vah les  -md  reserves  for  Fiad  I  Augr-st  as  compared  w 

and  Anglo-Fluronian  gaimMi  Ih  ea<_h  I  '  '  '  „„„,ini.encicsi  and  !  ffs  in  the  preceding  n 


preceding  month  :!7.734  ounces  were 
prodtieed  Manitoba  and  Saskat¬ 
chewan  producers  reported  an  out- 
ptif  <ir  12.035  ounces:  this  repre¬ 
sented  an  increase,  of  1 1.4.  per  cent, 
over  the  .luly  total.  .Alluvial  gold  I 
production  in  the  A'tikon  during  .Aii-  | 
.gust  rose  to  7.208  oiinees  from  the  | 
.Inly  onipnl  of  4.814  ounces.  Nova  i 
Scotia  mines  shipped  R50  ounces  of  j 
gold  to  the  Royal  (  anadian  Mint  in 
ith  2.033  oiin-  I 


Motc  Than  Enough  lo  As.sure 
Steady  Feedinf  of  200 
Ton  Mill 

Dt'VPiopmpni  work  ol  Siadarona 
Roily  n  Mines.  Kimited  ha.s  r,  ached  a 
point  where  more  than  enough  ore 
is  assured  for  steady  feeding  of  an 
initial  200-tnn  mill  unit,  according 
to  .Murray  D.  Kennedy,  mine  man¬ 
ager.  This  enables  the  management 
lo  piirsne  underground  work  at  a 
more  leistircly  pace,  concentrating 
on  mill  const  rnction  so  that  produc¬ 
tion  of  gold  may  commcni’c  as  soon 
as  possible 

Brngress  in  opening  up  the  ore 
body  continues  at  a  steady  pace, 
witli  additional  ore  placed  in  sight 
daily,  slates  Mr.  Kennedy.  \\ Ork  on 
Ihc  45il-rool  iind  5tib-fooi  Ic\c|s  has 
been  fully  up  lo  expectations,  prov 
ing  extension  to  depth  of  llu'  main 
No.  2  vein  on  the  3nu  foot  level. 

The  position  now  is  that  Stada 


trie  fnmmission  and  power  was 
turned  on  at,  tlic  mine  on  September 
24th.  last.  (.'harles  K.  St.  Raul, 
president,  in  a.  progress  report,  tin¬ 
der  date,  of  Octoiier  IStb,  states  that 
the,  lontract  was  made  on  a  sliding 
scale  of  $35  to  $40  per  b.p.  for  a  pe¬ 
riod  of  In  yctirs,  \  new  double 
drum  electric  boisK  identical  with 
that,  used  at  timducing  lu'opcriics  in 
the  area,  was  pnrcliased.  while  Ihc 
compressor  was  clpcirificd  anilmod- 
i  ern  electrical  driven  water  pumps 


of  the  company,  a  portion  of  this  to 
be  set  aside  moulbly  for  r-’*.  .-ing 
'bills,  and  the  lutlance  for  dovrlnp- 
nu  nt  I  .irpo.-cs.  'The  first  paymen! 
tinder  Ibis  arrangement  haying  been 
ilis! :  il.iilt'd  1  rings  the  total  amount 
paid  by  the  i.ndcrwriler  lo  the  .  om 
pan.v'  to  over  $3il.iiufi.  Beresfor'l 
Kake  Mine.s  Kid  .  w  hich  will  now  he 
the  openii ing,  company,  has  refainr'I 
its  oplion  <111  Ihe  Solo  group  of  8 


installed  in  the  .sliafi.  During  this  ;  claims  lying  lo  the  south  ol  (Iro 
important  step  the  shaft,  was  lieep- |  Grando'.  anil  a  payment  vv.as  marie  to 
ened  to  47)1  feet  anri  a  station  es-  T'eniral  Maniloba  Mines  on  this  op 
tablished  at  425  feet  which  is  now  t inn  (let.  I,  lo  Keeji  it  in  goii,|  stand 
being  explored.  i  mg.  It  i  ;  expecicd  operations 


To  date  two  ore  shool.s  have  been 
developed  on  the  425  ft.  or  bottom 
level,  one  70  ft.  long,  having  an  av¬ 
erage  value  of  75  ozs.  I  $25,25  per 
ton  I  over  an  average  width  of  5  fi. 
and  Ihe  other,  to  last  rejiorl  rtiito 
her  18)  having  an  average  vahje  of 
.!)  ozs.  ($31.50  per  tout  over  an  av 
erage  width  of  5  ft.,  with  the  face 
still  in  high-gi'adr  c.re.  The  ore  in 
pi'aitieall.v  all  lases  exienils  bevund 
Ihe  width  of  Ihe  ilrifis,  Mr.  SI.  I’aul 
slates,  'These  two  orehotlies  were 
enioiinfered  eonsiderahly  elo.ser  to 
the  shaft  than  had  been  exprited, 
liaving  regard  to  both  strike  and  dip 


eopa  bason  l he  30ii-feel  level  a  mam  '"I  Hm  vein  on  the  upper  level.s 


while  Coniaurum  ami  San  .Antonio 
moved  up  5  points  each.  Kittb'  Kong 
Kai'  was  10  higher,  as  wa.s  Bufial.n- 
Anktiiie,  while  Sylvaniic  inKanred 
trael ionally.  Interlisieil  golds  were 
generally  easier  with  the  exi-eiiti.'Ui 
of  Bralorne  and  Bioneer  of  B.t'., 
whii'h  advanced  3o  and  25  points, 
I  cspeeiively.  Dome  .Aimes  in  light 
turnover  was  lU  points  lower  while 
Ml  Intyre  and  Kake  Shot  '  was  sliglii- 
ly  lower.  'Teek-Hilghes  showed  a 
ni'i  gain  of  7  points. 

I  eniral  I’alrieia  in  the  jtminr  .gold 
list  was  a  strong  spot,  the  sloi'k 
■riling  to  a  new  high  of  $1  08,  wuile 
Kebel  Oro  and  Red  Kake  Gold  Sheic 
also  moved  into  new  high  ground 
Sullivan  showed  a  net  g;iin  of 
points  while  Stadaiona,  ilovvey  Gobi. 
Bay  inaslev,  M.orris  Kirkland,  and 
Bei'idn  and  1  biboiigamau  wore  all 
generally  bigber.  Granada  Gold 
iiiovi'il  into  biglier  grounil  as  ilid  Mi-- 
Ken/.ie  Reil  Kake,  Mi-Vil t le-Grabam. 
ani)  II, ml  Roik.  I'lauklin  wa,;  4 
points  easier.  while  Vmir  A’iinki'i' 
tiirl  lost  a  similar  iimoimi.  Goil's 
Kaki’.  Bii'kli'  I'row,  Barry-llollingei 
lost  fraitional  timoimls.  ;is  diil  Boh- 
,io.  .\fton.  anil  Bretiiier.  Si.  .\nibony, 
iten  •  Gold.  MeMillaii.  roniagas.  Baga- 
iiiac  Jinil  Big  Missouri  held  firm. 

Biise  llidals  T'.nseil 

In  the  base  mel  il  group  lo.-ses 
were  general  rliie  to  profii  taking, 
with  trailing  hi  Ibis  seeiiou  on  llie 
lighi  side  .Voranila  and  Hudson 
Bay  lost  fractional  amounts,  whil 
l■'aleonh^idge  .Nickel  was  15  iioint 


debts.  liixe.s  and  contingencies)  and  j  tne  T’leffatuR  month.  i 

investments  in  securities  listed!  addition  to  the  new-  gold  re- j 

and  or  quoted  on  stock  exehangc.s  I  Fioyal  (anadian  Mint,  j 

figured  at  market  \alne.  at  Septem-  ^=^''■'1^  receipts  during; 

her  30  Bi85  87  405,542.50.  SR.ORar/,.  1 'I'fi  niontb  contained  1.121  ounces  of  , 
Investments  in  unlisted  mining  i 

storks  iind  in  mining  yeniures  (fig-|'Og  .August  the  gold  ennlenl  of  the  1 
tired  at  cost  for  lack  of  more  aeeti- I  receipts  of  jewellery  and  scrap 

rate  meth.'id  rif  appraising  value  of  Metalled  32,310  ounces.  j 

such  investments;  and  in  subsid- I  The  average  price  of  gold  on  the 


iary  companies,  loss  reserve  of  $370.- 
ooii  for  possible  losses,  remaining 
after  charging  loss  of  $|02.!i70 
against  iirevious  reserve  of  $200,000 
and  settingup  additional  reserve  of 
$272,070.  $1,100.(100.78,  13.305':k. 


PAYORE  CLOSES 
FINANCING  DEAL 


New  A'ork  markel  in  ('anadian  funds 
during  August  was  35.00  iin  minee; 
valued  al  this  tiriee  the  Canadian 
nut)iut  during  (he  month  was  worth 
10,320.127.  The  .luly  average  price 
was  35.08  per  ounce  ,ind  the  value 
of  the  month’s  output  wa:v  $1o,ui0-, 
850 

rntUM  (  TION  |\  4AN4II4 


Month 


IWl.''  a' 

OtjntTq 

LM0.47f» 

2^4.381 


January 
Fnhriiary 
AfflTrh 
April 

-  -  -  -  ,  ay 

Plans  Call  For  Sinking  of  Shaft 

lo  500  Foot  Level  !  August 

Ol  .1  Snptrmhrr 

ohorlly  1  Ortohrr  .  .  .  ...  28?.. TOO  214,212 

I  NoArmlrr  .  ,  ....  .  2"0..AnFi  24I.rt2fi 

iI>r4TmbT  .  .  28t.n;*»K  218,6.30 

Toronto  Bureau  The  Financial  Time*  — — — -  — 

ri-  ti  1  I  M  :  Total  t’al-  vrar.  ,  2.^72.671  2.n40.30;> 

iFM-FiniFF.  Pa.vtirr  iiulf)  Minos,  !  ll 

holflinu  npiMFixiniaiolv  i;i  »  l:iinis  !  Total  Kightm.)?. 

<«mprismg  3.oiiu  acres  ill  the  Hour-  j  mvlinp .Augusi. .  2.nri7.9in  i.')4!).n,y4  l.'iTS.iint 

liim;i(|lH'  ;iro;i  A^llf'hoc.  luis  t'oni-  j  laj  Subject  to rfA-ision. 

pIoiOFi  ;n  r.in2onioni s  witli  sTrnne  I  -  - 


1031 

i  >unrrs 
231,801 
223. 75.3 
250.6..3 
22P.73'. 
261.12  • 
240.270 
216.1 1:> 
265.560 
244.777 
265.700 
2'"0,.50Fi 
261.0;*»8 


10.33 
f  >unrps 
234.350  ! 

261  j  07 
237.070  I 
238.603  j 

262.160  i 

2.56.663 


lire  biidy  Sim  feet  long,  ruiiuiug  .$'1  I 
In  $10  over  average  wirilh  of  ahnui  i 
10  fcf'i.  proved  by  lateral  work  (ad¬ 
ditional  length  is  indicated  by  dia- 
mnnii  drillingi.  On  the  i.AO-fooi  ■ 
level,  drifting  has  opened  aiqiroxi-  j 
nialely  100  feet  of  <irc.  in<’iuding  150  ; 
feet  <if  high  grade  to  the  east  will.'  ' 
values  averaging  $L’0  over  widths 
from  5  i<i  10  feet  and  about  too  feet  ' 
of  go<id  values  to  Ihc  west.  On  the  ! 
500-foot  level  about  :’>50  fv;et  has  ! 
been  opened  altogether,  of  which  i 
100  feet  <'f  the  east  runs  $7  over  5  i 
feet  and  with  the  last  5u  feet  <if  ; 
drifting  to  the  west  showing  .$8  to 
$10  across  drift  width.  Drifting  west 
on  the  450  has  about  50  feet  to  go 
and  on  the  50ii  about  75  feet  to  go 
before  entering  Ihe  jirea  where  the 
vein  w  idened  <uit  materially  on  the  i 
3fi0-foot  level. 

K.  Gray,  formerly  with  Kake  Shore 
Mines  and  McIntyre- B<ireii)iinr  anil 
at  present  underground  superinten- 
ileni  for  Sylvaniic  Gold  ATines.  has 
been  seitired  by  Stailaeona  to 
tissume  ehnrge  of  underground  op 
eralion:<  from  the  hrginning  of  next 
month  as  as.'^istanl  to  Murray  Ken- 
neily . 


(  ros.«riit  I  ing  to  the  point  where  the 
vein  freiu  the  upper  two  levels 
should  be  enrnuni ereil,  a  second 
dylfevvas  picked  up.  The  walls  were 
well  mineralizeil  and  secondary 
quartz  running  along  with  the,  dyke. 
'The  conditions  are  typical  to  those 
i  found  on  the  upper  levels,  hut  not 
enough  drifting  has  been  done  as 
!  yet  to  encounter  the  orebody. 

1  It  is  the  intention  of  the  nv.<nage- 
nient  to  shortly  deepen  Ihe  shaft  to 
;  550  ft.  and  establis'ti  a  new  level 
;  on  whieli  exploration  of  the  ore- 
i  hodies  developed  on  Ihe  upper  lev- 
I  els  w  ill  he  carried  out.  It  is  also 
I  planned  to  explore  some  of  the  rich 
j  veins  known  to  exist  near  the  shaft, 
j  on  surface.  The  i-ompany  has  no 
I  lialiilittes  other  than  etirrent  ex- 


LAKE  SHORE  MINES 
RECOVERY  LOWER 


j  h<'  underway  al  Hie  property  in  the 
■very  near  futiiri',  the  report  .■talc;,. 

Lake  Shore  No.  5  .Shalt 

Sinking  Now  Under  Way 

1  .'inking  of  the  new  No,  i  haft  al 
j  l/Jike  Shore  Mines  to  an  initial  ob¬ 
jective  of  3.050  ft,,  is  iiildor  vv;y.| 
i  aceorilinc  to  wire  advices  from  Kirk 
'  lanil  Kako.  Ills  iimler.slooil  Hiat  the' 
;  I'oundalioii  I'mupany  of  Montreal 
i  lias  now  I  'liiipleied  their  work  of  ■ 
'  sinking  Hie  to  it.  m  ib.imeter  eai.s-  | 
son  and  <•aI|■led  the  wort,  down  to  ,i 
I  depth  of  approxiniately  70  ft.  Th'^ 
i  new  shaft  is  toe.iled  norfli  of  the 
'  main  sliaft  and  was  sunk  threugli 
the  bed  of  Kirkland  Kake.  now  filled 
with  tailings. 

As  pointed  out  in  Hie  reeenl  an¬ 
nual  report  of  Hie  company,  llio  No. 

5  shaft  was  started  in  Ibe  fnotvvall 
of  Ibe  No.  3  vein  zone.,  a  Ineatioii 
advantageous  freiu  the  standpoint 
'  of  economy  of  construction  .mil  op¬ 
eration.  as  well  as  safety  from  pos¬ 
sible  subsidence  of  .ground  over 
Sloped  areas.  I'rnsseuts  have  been 
starteil  on  I'crtain  levels  to  connect 
up  Ihe  present  workings  with  the 
new  shaft,  from  w'hieh  raises  will 
he  driven  up  front  which  shtift  and 
station  cxcaxntion.s  will  be  eom- 
plefed.  I 

Siscoe  Gold  Starts 

Drilling  Underground 

,  Amos,  Qiie  Having  stopped  driv  . 
I  ing  operations  in  Hie  uiainland 
■  erosseut  at  a  disitinee  ot  approxtm- 
I  alely  KOOh  ft.  north  of  the  main 
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shaft.  Siscoe  Gobi  Muirs  has  eiii- 
biirkofl  on  a  campaign  of  tindei- 
grrutul  diamond  drilling.  .A  seri<"i 
of  drill  holes  will  be  fanned  out  lat 
erally  from  the  heading. 

Siseoe’s  long  erosseut,  the  dnv 
ing  of  which  created  some  new  (  aii- 
iidiaii  reeords  in  iHlvance  per  month, 
has  l  ilt  througl)  some  very  prom¬ 
ising  intersert ions.  'There  :ire  a  li't 
of  low  assays,  :ind  while  it.  is  much 
In,)  early  to  venture  evi'ii  :i  sugges¬ 
tion  as  lo  the  possibilities,  it  would 
appetir  ;il  this  icirly  date  Hiat  ;i  hig 
tonnage  of  material  running  be¬ 
tween  $5  and  $8  w  ill  be  revealeil  ;>.;■> 
development  of  the  mtiinland  occtir- 
renies  gains  momentiini. 

It  is  believed  nrodiiction  ran  be 
maintained  .iround  rurrenl  levels: 
B'oduilinn  in  .August  reached  anew 
bigli  in  the  history  of  the  mine  at 
$1!IK'''5.'i,  vvhih'  Si'ptemher  output 
was  ilovvn  slightly  at  8130,043. 


.New  York  financial  interests  whieli 
.siioiilil  iirov  ide  ;i  minimum  of  $l!')5. 
liuii  nil  or  before  Mari^h  Is*.  I!i35. 
,  Brov  isious  have  also  been  iiuide  for 
^  j  ii  fiirtber  $7!i5.ooo,  if.  as  and  w  hen 


lower.  Base  Metals  and  Bond- 
(Ireille  lost  h  and  7  points,  resiioe- 
livelv,  while  Sberritl-Gord.ui  and 
Sudhiirv  Basin  eased  5  eaeb. 

I  aslle  'Trelbowey  in  the  silver  lisi 
was  the  only  issue  lo  record  a  net 
gain.  Hie  slock  moving  up  5  |i<iinis 
oil  Hie  week.  Ihdorado  and  Mining 
I 'orporation  etised  8  iind  K>  points, 
respect  ively ,  while  B.  K.  .A.  K.  .ind 
Aeniures  were  each  -  poitiis  lower. 
Belerson  Coball  and  AA  liitc  Kiiglc  di'- 
<  lined  fractions. 

Biider  fairly  heavy  liadilig.  ml  ’iiid 
gii.s  issues  ni'ived  inio  higher  ground 
and  on  Hic  week  ii  number  of  good 
advances  were  chalked  up.  Roy- 
alile  showed  ii  net  gain  of  3-’s  poinis 
wliile  Dalliotisie  was  I  IVi!  poinis 
liigher.  Home,  Oil  and  Ajax  moved 
up  11  points  each,  while  ('bcmieal 
Research  was  5  points  stronger. 
'Texas  Cimadiaii.  ()lgii  Oil.  ('il  Se 
lec  tions  iind  .Acnic  iiioveci  into  slight¬ 
ly  liiglier  ground. 


rec|iiir<<l  by  the  company  lo  erect  a  ; 
I  mill  on  Hie  proiiertv',  hiy  nut  it  town-  ! 
I  site,  and  iirovide  working  Ciiiiilal  for  | 
i  bloeking  out  larger  lonnages  of  ore  i 
1  losei  ves  should  increase  in  initial  ■ 
'  nulling  capaeiiy  be  desired.  AA'itb  i 
I  the  iiioney  now  made  iiviiiliible.  ai 
Marge-seale  prograni  of  operations  j 
I  liiis  been  luepared  by  ilie  engineer-! 
'  ing  staff  of  Hie  comiiany  to  develop 
i  Hie  indictiied  large*  Uinnages  of  ore  ‘ 
as  (|iii<  kl.v  a:-!  possible. 

It  is  the  intention  of  the  manage-  | 
itiic'iit  to  immediately  eonimence  sink-  ! 
'ing  erf -ti  I  hroe-eompartment  vertical; 
I  shaft  to  a  cleiith  of  5i'id  feel,  with; 
jlevc'ls  to  he  c'slablis'iied  at  135  ft.! 
!  intervals  from  which  lateral  devel- 
cquiieiiis  will  Ik*  c^tirried  oiii.  .At  a  j 
later  date  a  second  .550  ft,  vertical  | 
sliaft  will  be  sunk  and  the  under- 


DENTONIA  MINES 
REPORTS  OUTPUT 

September  Net  Production  Val¬ 
ued  al  $19,626 — Mill  Han¬ 
dled  2,668  Tons ' 

Aiincmiver.  Denioni;i  .Miiics. 
( Ircenvv nod  distric  t.  British  (  Vdumbia, 
lor  the  month  of  Seplemlic'r.  rc*p<irls 
recdvery  of  OIS  ozs.  gedd  and  5,111 
o/s.  silver,  with  net  siucllcr  rclnnis, 
afte  r  dediieiion  of  frc'iglil  tnid  lia'ai 
uienl  c  h.'irges.  $3:!.5UO.  t'osls  for  Ibe 
period  were  .$5.30  per  Ion,  leaving 
net  of  .■l|■ound  $10,535  for  the  iii  uitli 
'The  mill  bandicci  3,558  tons  of  ore 
averaging  It  ozs  gold  and  3.7  ozs. 
liver. 

\lajoi  .A  \\  I'avis.  l■nginel^  in 
■  barge,  reports  tlial  Hm  raisb  from 
Hie  5011  ft.  levc'l  is  now  up  tii-fi  . 

I  Ilis  work’  being  neeessary  for  v  en 
Illation  befon'  iiclvancc*  can  In*  made 
.011  Hic*  ill'll  and  5iiii-fl.  leveks,  'The* 
i.iisc*  riiuii  Hic*  i’.OO  ft  bm  izzin  aboiil 
'll)  ft  mitside  of  Hie  two  .Anchor 
raises,  sliows  5  ft.  of  ore  ruiiniug 
ahoiii  .33  ozs..  while  llic  lower  iiarl 
o*'  Hie  vein  is  showing  in  Ibe  hoi 
loin  of  the  drift  for  the  first  time 
with  l-fi  running  3  73  ozs  gold 

After  the  raise  ftom  Hie  5iin-fi 
level  hae  been  completed.  Major 
L'aii?  proposes  to  drjve  the  roO-fl 


RENO  GOLD  MINES  I 
OPENING  UP  WELL; 

Reserves  50  P-C.  Greater,  Share- ! 
holders  Told  at  Meeting —  ' 

Dividends  Safe  | 

Aaneouver.  .At  the  annutil  meet  | 
ing  of  shareholders  of  Reno  fjold  I 
.Mines  held  recently  in  A  aucciitv er  the  | 
hoard  of  directors  was  increased  | 
from  eight  to  nine  by  t'iie  addition 
of  AA’.  11.  Dayton  and  George  Swe-  | 
ney  .  reiilac'ing  Sir  Kennc'th  c'ros.sley,  j 
a  mc'mbcr  of  the  old  hotird  w  no  had 
recent ly  resigned. 

\A'.  R.  Kindsay,  mine  m;tn;igi*r.  in 
reviewing  operations  for  ilie  year 
stilled  that  Ihe  mill  hitd  lieen  rehuili 
and  was  now  in  good  shaiie  and  call¬ 
able  of  handling  lid  tons  daily 


ground  workings  j.dned  from  which  I  conditions  warrant  an 

Ilie  v<*ins  will  be  exidorecl  through-  *  .^c  mine  is  opening  up 

out  their  lengili.  .A  mining  pliint  l"^  •  ''jfdsay  slated,  witli  re¬ 

hits  been  purchased  and  excited  and  I  ^cves  now  iiOr..  greater  Hiiiii  at  Ihe 
a  suitable  site  has  been  located,  j  time  last  year.  .Aiieiiiion  was 

Another  mining  plant,  electrically  i to  the  new  ore  being  opened! 


operated,  will  be  erec*ted  as  soon  as 
il  is  reiuiired  for  mining  operations. 

.A  diamond  drill  and  itn  explora- 
loiy  campaign  of  dcvelopmont  will 
be  carried  on.  both  on  surface  and 
iindorgrotind.  to  develop  and  extend 
Hie  presi*nl  known  ore  cleposits  in 
addition  to  prospecting  for  others. 

Government  roads  are  now  under 
eonstruciion  and.  when  eompleteci, 
tliese  will  supplement  the  water 
route  from  .Amos.  Railway  surveys 
have  been  made,  it  is  slated,  with 
the  possibilities  of  railroad  eop- 
sirueiiiin  to  follow  in  Ibe  near  fu- 
( tire*. 

OKI:  KKF  I  IITS  AT  IFF  MI. 

(tie  rrietpts,  m  Inns,  at  th<*  fon- 
solidaleii  Mining  .Y  Smelting  Co's 
TraH  smeller  I01  the  period  I  rcim 
(Tilober  8  lo  II.  lUrlilsive,  .is  com 
pared  wiHi  Hie  I'nrrespopiling  pc*nod 
ol  l.i.'l  yc'.cr  follows 

inv  net 

I  nmp'iev  ••  ten-j* .  •  .  '*.*■.*)  ‘i.t)*! 

C.lllx*)  I'Dli-.  .  .  ♦  ,  '111')  I.hi4 

in,')>.S  10. HI 

The  aggregate  lereipis  fco  the 
period  f  I  mil  .lanuary  I  In  Oc  tober  14 
offers  Hie  following  <*<imparisons 
Willi  Hie  sauie  pennil  of  last  yetir 
I  in  Ions)  : 

I 'If,  I '114 

I  -"'ipa'o  ""n-  .  CM.lls  I'.n.oii 

Olkei  niint'a  .  .  .  •  il.St'i  ’t.tiOfi 


■01.1*13 


.’.SOO 


up  on  the  No  531  sub-lev  c*!  w  hich  | 
was  previously  eonsidered  a  major  i 
fault  between  bodies  and  now  had 
175  feet  over  3’'_.  ft.  wiilih  with  1 
values  of  about  I  nz.  tier  ton.  More  ' 
recent  clevelopmeiiis  ;it  the  propei-  j 
!.'■  had  ineliided  the*  extension  of  Hie| 
7lh  level  west  a  furtlier  70  feet  1 
with  values  of  5  ozs.  over  an  aver-  j 
age  width  of  3'-j  feel  with  the  vein 
showing  greater  width  as  develop¬ 
ment  tirneeeded.  .A  sltilion  is  now 
being  eiit  preparatory  to  sinking  ;in- 
other  two  levels  in  Hie  very  near 
future.  Bro.vpccls  of  o|iening  ;i  fair 
body  of  ore  ;ii  the  AIoHierlodc  ;ind 
Nugget  pr<i|>erl  les  is  good.  Air.  Kind 
say  stated 

AVhile  dividetid.s  depend  on  dev  el- 
opmenf*  ancl  production,  G  T'.  Hytes, 
direetm  staled,  Hic*  man;) geiiieul  fell 
that  the  present  rate  should  cmi 
tinue.  ("cists  at  the  mine*  will  ;Hvvays 
he  liicli  last  year  s  were  evcepiiniiat 
due  lo  $50.onu  being  spent  on  non 
reeurring  expenses  and  c  harge.;  to 
operating  costs. 

Gold  Strike  At  Eagle  Lake 

Starts  a  Small  Gold  Rushj 

Hudson.  Ont.  A  gold  strike  at 
Kagle  taike,  50  miles  southwest  of 
Hudson,  is  supplying  the.  initiative 
for  a  small  gold  rush  into  ihi.*;  area 
The  strike  wa:;  made  liy  Hardroek 
Smith,  .st'iker.,  of  Kittle  Kong  T.ac. 
in  1333.  .Mr.  timitb  Is  working  in 


MINING  INSTITUTE 
TO  MEET  IN  WEST 

Gathering  in  Vancouver  From 
’  November  1.3th  to 
15lh 

Meinhers  and  frirnd-  of  the  I'an- 
adian  In.stiliite  of  Min  ng  and  Met- 
alliircy  will  next  luoiiih  Irek  to 
British  (  iiliiiiitii.)  to  ai'end  Hie  meet¬ 
ing  of  the  <  ;in;idi:iu  Insliluie  of 
Mining  and  .Mei;illurgy  in  A'.'ineou- 
ver.  on  November  K'.ili  to  I5lli. 

Tb.'inks  to  the  r o uperal iv <*  poe.l 
arrangements  now  in  effeel.  the 
travellers  <;in  divide  Hieir  itinerary 
beivveen  tlie  two  railw.-iv  systems  if 
lli<*y  so  desire.  Special  rale.s  will 
Ik*  rft'eclivT  for  return  trips  com¬ 
pleted  by  Nov<*mlier  30, 

Ikisi bound  traveller.'  will  have  the 
;illraetive  o|il  ion  of  .imii  neying  in  a 
parly  via  Hie  soutbern  roiile.  visit¬ 
ing  Tr;ii1.  Hie  .SiilliMiii  Mine  and  mill 
at  Kiiuberloy.  (be  coal  niin(*s  ;H  T'er- 
nie  and  in  the  ( ■rnvv  siie';|.  Hie  scene 
of  the  catiist  ropbic  landslide  at 
Krank,  .Alberta. 

Aliraetecl  by  the  interesting  pro¬ 
gram  at  A’aiic*otiver  atiil  the  oppor¬ 
tunity  to  traverse  (■anad:i  under 
very  pleasant  auspice--,  mining  men 
-  ;ind  women,  ten  will  journey 
from  Halifax,  ATniitreal.  Toronto 
and  many  other  point.s  throughout 
Ihe  Dominion, 

.Among  the  guests  expected  from 
eastern  f'anada  arc'  •  aptain  .1.  G. 
Ross,  president  of  the  Institute, 
Thrtford  Mines,  B.Q  ;  .1  A".  Murdoch, 
president,  of  Noranda  Mines.  Toron¬ 
to;  Dr.  diaries  Catiisell.  Deputy 
Minister  of  Mines,  (Ailavva;  (3. 


Bullion  Produced  in  Third  Quar- ! 
ter  Valued  at  $2,382,000 
Exclusive  of  Premium 


Torontn  Bureau  The  Financial  Tine* 

Toronto.  Kake  .*shore  Alines  for 
file  three  rnonihs.  r-nded  Sepiemt'Pr 
311.  1035,  tlie  firiK,  q-uarter  of  llie 
rompiiny's  fiscal  .vear.  produced 
bullion  to  llie  extent  of  $3.383,i'tuil.  as 
cc.-mpared  vv  itb  $3.15!i,OfiO  in  the  cor¬ 
responding  period  of  Inst  year  and 
$3,111.1*75  in  Hie  luevioiis  quarter  of 
this  year.  These  figures  are  exelti- 
sive  of  exchange  premium.  During 
the  period  under  review,  the  coni- 
pany  trealc'd  a  total  of  3'i!i.371  tops 
of  ore.  an  increase  from  the  last 
c|uarter.  when  307,181  Ions  -weie 
treated  .Vverage  recovery  for  tlio 
period  was  -$1  Ki'8  per  ton  against 
.$1174  in  the  qiiarler  ended  .lime 
3(tih  last.  At  $35  gold  total  prodtic*- 
tion  for  I  he  three  luoiilhs  ended  Sop- 
lember  30.  1035.  would  work  otil  to 
around  .$4.0}0,400.  while  tnillheads 
at  this  total  woiiM  be  $10.33  per  ton. 
.A  eomparison  of  quarterly  produc¬ 
tion  figures  follows: 

Torre  Rc'covrry 


Quarter  rn'ic*d  Mitlpci 


Sopi.  an.  ina.") 
.tune  an.  taa.-. 
Mar.  at.  inn.'. 
Doo,  at.  I  pat 
Svpi.  .an.  1934 


209,971 
207,43 1 

go,*;. .102 
210.n2.S 

210.089 


per  ton 
$ 

•It  .38 


Exclu'ctvp  of  Exphangp  Premium. 


Bullion  j 
•2."82.nnn  ! 

•2.441,07,-.  i 
*2.944.000 
•2.921.98.8  I 
•2,  l('9,9on  I 


Property  Near  Hudson  Is 

Optioned  By  Hollingcr 


Hudson.  Ont.—  Hollingcr  rnnsoli- 
dated.  (  anada's  greatest  gold  pro- 
dneer.  has  entered  the  Slou.v  Txiok- 
out-Hudson  area  of  the  Kenora  min¬ 
ing  division  to  option  the  Whalen 
property,  located  at  the  southeast 
end  of  Minnetaki  1.84ke.  20  miles 

south  of  here.  This  prospect,  con¬ 
sisting  of  7  claims  stakeci  in  tOlfi 
:is  a  pyrile  find,,  has  been  dormant 
for  IS  years.  It  is  developed  by 


AAilliams.  secretary  ,  \Ietat  Mining  |  .,  ^haft  down  75  ft.  and  a  crosscut 
.Association.  Toronii*.  -Tohn  Mc- 
T.eish.  dire<*fnr.  Aline.s  Branch,  Ot¬ 
tawa;  G.  ('.  Bateman,  .-eeretary.  On- 


100  ft.  underground,  driven  io  in¬ 
tersect  the  main  ore  body  beneath 
the  lake. 

.).  AA  halen.  Hollinger  engineer. has 
already  reported  to  the,  property  and 
a  crew-  is  reported  ns  heing  put  on 
Ihe  ground  for  tlie  development  of 
Ihe  golil  .showings.  .Alcona,  Station 
on  the  ('.N-R  .  10  miles  hy  ho.at  and 

-  -'  '  1  roadway,  serves  the  prospect. 

Lebcl  Oro  Intends  Time  For  |  An  area  xvhirh  now  elainis  only 
Subscribing  To  New  Stock  i  "oe  artive,  property.  Split  I,akeGold, 
I  the  Sioiiv  I.ookoiil-Hudson  sertiyir. 


tario  Alining  .AssociaHnn,  Toronto  ; 
I'.  !•;.  Macdonald.  International  Nick¬ 
el  I  'o .  Torontii;  1  B  Messervey, 
Deiiartnient  of  Alines.  Halifax,  and 
1;.  .1.  Carlyle,  secret, iry  of  the  Insti¬ 
tute,  Montreal. 


KebrI  Oro  Mines.  Kiiniled.  have 
notified  the  Montreal  '  urb  Market 
Hint  Hie  lime  for  ihi-  right  to  .sub¬ 
scribe  to  new  stork  lias  been  ex¬ 
tended  to  N'ovenibei  l-t 

During  the  roursi'  rf  exchanging 
old  shares  of  l.i'hel  fi:o  Mine.s.  Tjirii- 
itf  <l.  for  Hie  new  sh.n  I’S  of  th-’rom 
paiiy.  it,  XX  as  <lisrov-er'-d  tli;\.t  ;i.  large 
number  of  lliose  di'i'<i3itlng  shares 
for  transfer  xvere  lu't  previoiislv  pp. 
gtstered  sbareboldera  and  therefore 
dill  net  receive  notifiriHon  of  their 
right  to  subscribe  to  new  stock  tin¬ 
der  thi*  recent  offer  made  hy  the 
rompanv. 

The  FinaneFal  Times  reneheN  a 
class  of  people  who  arp  inti'rpstcd 
j«n<F  alile  to  Iniy  inxe-tmenf  s<>cijrK 
ties. 


was  geologized  ’n  1033  hy  M.  K. 
Mnrst,  of  the  Ontario  D<partment  of 
Mines,  and  a.  large  greenstone  helt,. 
favorable  In  prosperting  for  gold, 
was  mapped 

Oro  Grande-Reresford 

Agreement  Is  Fulfilled; 

Toptmtfx  Bureau  The  Financial  Tima*  | 

Toront<A.  ■ —  The  agreement  with  ! 
underw  riters  w-hieh  was  approved  hy 
Oro  tlrande  Development  fo.  share¬ 
holders  on  Sept.  25th  has  now-  been 
vx’orked  out  .and  exeented  hy  noth  j 
parties,  aerording  to  an  official  1 
statement  This  agreement  rails  for  | 
the  <:>veatua1  ronxer.sion  of  tyvo  Oro  1 
Grande  share?  for  one  Beresford  1 
K-ake  Mines,  witii  the  latter  comjKiny 


|The  finest  whisky  value 
obtainable.  No  finer 
combination  of  Scotch 
Malt  whiskies  ever  left 
Scotland. 


26  or.  BOTTLE 


40  or.  BOTTLE 


BlendMi  and  bettlad  under  the  direct  supervieJen  »f  preprietorc  John  Hopkine  dc  Cot 
Limited)  Tobermory, Isle  of  Mull,  Scotland,  by  Distills*  CorporaHon,  Limited,  Montreal  \ 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


!  oppn  ,1.  lower  level.  Puring  rerrnl  |  ml*  * 

quartz  veinr.  were  cncounteretl  I  bterlingaria  |  unlisted 

whtc.li  probaM.v  will  be  (lPvelope<1  at  '  _ _ _ ^ _ 

a  later  date.  In  addition  a  strong  [  '  '  3  |  Vii/V.|\0 

fault  vein  was  pirked  up  carrying  I  (Continued  from  page  1.,)  k  a, 

low  silver  values  and  lias  been  [  (ep  of  the  l/eague  of  Nations,  says  of  Kngland,  and  tlil.s  is  -what  is  ,im-  ^ninillQ  ScCUrltiCS 
j  opened  for  120  feet  The  vein  varies  ;  penmark  doe.s  not  favor  the  idea  of  plied  by  formal  adherence  to  the  nmiru-r  '  xim 

in  width  from  one  to  nine  inrhe.s  j  adopting  a  managed  riirrenry  poli-  Sterling  Group.  It  Is  quite  pos.sihle  BOUGHT— SOLD  QUOTED 

I  Cobalt  ore  broken  in  development  Is  i  oy  with  the  ob.iect  of  stabilizing  the  to  inflnenee  the  currency  policy  of  2  ** 

1  being  bagged  for  shipment.  The  tiome  price  level  and  letting  foreign  these  countries  up  to  a  point.  1  11  C  IT  ll  O  U  S  ^ 

I  south  crosscut  has  been  advanced  rates  of  evchange  vary  according  to  "livery  fall  in  the  gold  value  ef  «  g->y 

110  feet  without  important  re.sults.  the  price  fluctuations  outside,  as  sterling  means  addittonal  pressure  r'l  9n'||  I  I  .O 

ition  cutting  for  the  winze  is  un-  Penmark  depends  too  much  on  for-  and  increased  temptation  to  abandon  .»  ^  ******* 

•  way.  it  is  stated.  rigri  trade,  and  would  welcome  a  existing  parities.  Rut  this  is  by  no  Membei-»  The  Toronto  Stock  Exchanf* 

- -  stabilization  of  international  mone-  means  the  same,  thing  as  arriving  at  Star  Rldar.  Kl,.  Toronto 

ro,  I  ^  I  I  .  I'lty  conditions  and  a  return  to  a  an  international  monetary  situation 

leep  Creek  Cold  Output  .stable  medium  of  international  ex-  apcept.iblo  either  from  the  politi-  - -  .  „  .  .....g' 

_ I  non  changp  -not  the  gold  standard,  at  cal  or  economic  view.  If  there  is  to  . 

Valued  $36,000  September  .p,,,  be  a  true  international  agreement.  ^  'm  orTlr"'  The  onh 

-  -  -  I  ternat.ional  agreement  on  monetary  we  must  begin  by  abandoning  once  „nirf  .pp—  i- 

’oront*%  Bureau  The  FfnancUl  Timet  j  ptilirv.  nnd  winds  Up  hv  sayinRthat  and  for  all  the  idea  that  a  solnlion  i:u«|y  f  h  *  t  ^  incentive 

Toronto  September  production  j  tinder  prevailinc:  conditions  theonty  can  be  found  by  a  universal  adher-  a void^deirrecitfi 
the  Sheep  Trcek  Gold  Mines,  op-  way  of  securing  a  stable  medium  ence  to  sterling."  ’  the  sterling  area  is  composed 

ling  in  the  Slieep  Greek  Camp,  j  would  he  for  each  rountry  to  sta-  If  wo  are  to  postpone  a  return  to  necnllaHv  li^ihL  to  ^  thi- 

•  was  valued  at  I  kind  of  ‘  flnutuafion.  He  argues  tha'i 


FURTHER  RISE  IN  ~i7r“ 
MINERAL  OUTPUT 
OF  B.C.  THIS  YEAR  .v'l 

-  rjnt:  npvrrni.'ni 

May  K>reed  .$4S, 000,000  in 

Value.  Accordinfi  to  Rc-  'onipan\  m  it 
vised  Ustimatr 


Mining  and  Oil  Briefs 

11.  n.  \.  cof.ll  —  The  fnitifll  pay- |  road  conditions  warrant  transporta- 
n^rnt  of  $‘.'0.00«^  for  ino.Ort(i  shares  of  tion.  t^ffiinal  confirmation  of  tho 


rold  Mtno.'S  tinder  thr  ftn.in- 


MoKcntta  MoPh^i* 


Ihirop^'an  prrty  which  adjoins  Srhrnbcr  Pvra-  StHtlon  cutting  for  the  wln^e  is  un 


i'hcdulo  ttet-ober  '  mid  on  the  u-^st  has  boon 
\hth.  at'rortjinc  to  officials  I'f  thr  b\-  stronj;  intcrcists.  it  Is  stat-d  A 
■'ompan\  At  ihr  prop-avry  'n  the!  Ptibstantial  ca.<h  pa>!ncnt  hr  In  on 
Priii^o  pjxrr  area  a  lens  of  qijart:^  :  tn*3d«'.  A  diamond  drill  id  to'w  on 


GOI.D  IS  LEADF.R 


has  hi^ciT  intersected  in  drifting  on  i  tbe  w!\y  jnt 
th*^  shea?  aji-ns;  side  the  .•Mbitit«='  j 
dvl\<‘  about  feet  south  of  the  •  Min  4 

."hweins  rut  b^  fii.-imond  dnlling  nrorin.-.ior, 


the  propert.N 


B;»se  MrMls  Have  Gained  Some  „  'V  VjV*  'm  “  />'  J. 

1  •  xr  ry  \r  t  rre<ir}»%nt  of  T^lrrell  i^old  >Tine.*.  jn 

rivnunn  in  iMr,  But  Values^  ronxersatlon  ^vt^h  The  Financial 

Are  still  Far  Below  Normal  Y.r'wT/iYY 


'qnisheii  by  that  companv  on  Sept 
I  ""  \  total  of  ft  of  detllinc 

"  a.^:  I'otppieted  although  values  ar 
V^ncouvri  Rure.^ij  The  Financul  Time*  depth  were  erratic  and  d’d  not  con 
X'anconvor  i’roductioii  <*f  mine-  surface  show  uij;.  nirreii 

rals  ,11  Rr-ish  .  nlumtua  i;„s  veur.  ;  Y^Y-rr?n' mh-YY  ;Y...YYt,nY'' 

thaniys  to  tho  ii]'^vra?in c  output  nf  ..  _ _ 

Priduf*  Hi'or  and  either  cold  nunos.  n%>M'n  <■<>!. 11  —  Pannrr  ‘■»otd 

■ivill  prnbHhix  l.c  more  ih.in  ..5tv-ipu..  '-"V  npproxnnaiHv 

,,  ,  . acre.“g  located  inimedMteU  south 

"UO  in  v.nluc.  uccoidiug  tr.  rcvi.=;cd  of  x,irthrrn  rmpil-r  Min-^  in  ih- 

estimate.^;  of  the  pro-,  inci.i I  mirr.-  dc-  HrnrUnu.'ri'  .arr;i.  ptaii.^  . . . 

I'-irlmcnl  arm”  ,-l|rfnr<‘  rxpl.arnttotl  next 

r>  .  1  "r.-k  acronling  to  offiolal.>i  of  Hip 

Tn  the  la.-t  three  vp.tr?  nntr^ll  ^  number  of  vejn^  have 

t'olunibi.a  mine.-  h.avp  added  ?l7.nu0,-  atieaUv  tieen  leeatfd  oil  the  p^opert^ 
U'Hl  to  the  v.aliic  of  prodtictiop  ,ind  "  former  worU  and  diamond  drilltTis; 
thi.  of  cour-e  ha-  been  i.-T-unpl.-h-  ,  -  .  t'd-i'^rYm  o ■  ouV 

cd  partly  bcc.aii-e  of  tb.e  liighcr  lUe  oiebodie.o  \..ea\ine  of  ••sanin'es 

xaluation  otl  cold,  ft  i-  .'inner, micd  reeentl'-  brouchf  di-’-.vp  from  the  pro 

th;,f  total  xaltie  of  gold  leodneed '  in  ;  T'  V 


1  MIR  <  o\«iot.in \TFn  —  •;ross 

production  flt  >  mtr  Consolidated 

irold  Mines.  T ,t«d  .  in  Septetnber  M  as 
valued  St  appro\iniate|\  ft*i.77c 

r'urtng’  the  month  the  mill  treated 

.*M;?  tons  of  ore  averapinc  $.>  3:1  in 
p«dd  I'er  ft>n  This  shows  a  derveasc 
in  inillheafis  which  is  accmmtpd  for 
by  ih»  fa('t  that  about  of  the 


,  dcr  way,  it  ix'^ 


I  Denmark  dependF;  too  much  on  for-  and  increased  temptation  to  abandon 
efffn  trade,  and  would  welcome  a  existing  parities.  But  this  is  by  no 


Sheep  Creek  Gold  Output 


Torontp  Bureau  The  Financial  Timaa 


miu  trpatPdi  Toronto.  September  production  j  under  prevailing  conditions  thennty  c.an  be  found  by  a  universal  adher- 
igiuc  V'' 'I'!  tn  ,  .J,  Sheep  Greek  Gold  Mines,  op-  wav  of  securing  a  stable  medium  ence  to  sterling. " 

H,mountpd^for  , ''’■ating  in  the  Slieep  Greek  Gamp,  j  would  he  for  each  country  to  sta-  If  wo  are  to  postpone  a  return  to 
I  9,-.p-r  of  tbp  R.G..  was  valiied  at  approximately  I  hilize  the  exchange  rate  of  it."!  cur-  gold  until  there  has  been  a  snhstan- 
■hp  I'mir  mittp  |2,ti.0ii0.  as  compared  with  $oii.23f*  In  I  rcncy  on  a  sterling  basis.  tial  rise  in  prices,  the  professor  he- 


,  ,  trtin,iir  ion.  n  oou  I  -..'r  oi  UIP  '  r>.<  ..  WHS  vaiucil  O'  .1  (i  I "  " ' '  m  n  I  >'1  >  luopr:  i  o>-  ,  , .  . 1 1 

gb  *v,aiup.s  ar  Yh„rp*''r^  |3ti.0ii0.  as  compared  with  $3ii.23f*  In  I  rency  on  a  sterling  basis, 

it  rlid  not  COM  m.at.Yi  tl''bpH  in' thp'oro’ ra'i'-pYu '7h7l  ■ uccorriing  to  Vancouver  re-  '  nr  r- 

ivmg,  ntrrpii  mittp.  tbrp-. f,ft b,Jpon..mt  of  opp  and  ,  Perts.  H.  P.  ncrlle.  mine  stipertn- !  Profesisor  Gregory 


P  ncrlle,  mine  stipertn- 


tbP  lualaupp  maipnal  .  jpanpd  out  of  !  tendent.  reports  that  lower  mill-  I  ProfoaKor  T 
YvpVs  f’fiheads  during  the  month  were  fl"P  j  rniver.siiv 

.Wprngp  I, pads  up  p.  fbp  t.'.tb  of  fa''*  Ciat  considerable  fif'velop-  i 

thi.s  month  arc  givptt  at  nor  ton.  itient  ore  of  marginal  value  was  fed  ;  ,1,0  . 


■  ‘  ^  “  lieves'that  we  are  asking  for  the  '  "Y'-'/''  "I’  *"!?  VYT 

Profe.s3or  Gregory  technically  improbable  and  poslpon-  !! 

Profoasor  T  I'  <-recnrv  of  the  international  settlement  twhich  ""  tTY  is  because  It  ha r 

Professor  3.  P.  «,regory  of  the  ,  .  ,  .  ,  existed  only  tn  a  period  of  revival 

Pniversity  of  tamdon  is  a  careful  j  ,  ,  otirronpr  tin  orYintv  1 1*'^*  comes  when  things  begin 

Investigator  w  bo  is  not  satisfied  Y  Y.  J As  an  area  with  free 


.n  at  ?s  ppr  ton.  tticnt  ore  of  marginal  value  was  ff>d  ,  is  itself  a  YYY;,.  exchange  it' is  ohvioti.sly  too  large 

-  ,hr  m.it  In  addition  stoptng  ,  ^  satisfactory  medium  _  Ho  concludes  by  saying  that  the  j  heterogeneous.  As  an  area 


Considerable  Work  Done 


neared  Il.e  floor  of  No.  fi  level  where  j  in,o,national  settlement,  and  iL"! i/YtioY^nf"VnY  I  exchanges  it'  is  highly  un 

..PXI...X.,  1/-.X.  iM-  .  I  .  '  nnv  riitp  for  tho  initiation  of  con-' 


rrtuic  «uro  lyone  |  value.s  were  loner  than  on  No.  7. 

At  Smith  Cobalt  Mines!  Heads  lia\c  now  improved.  Mr 
!  Docile  states,  and  it  is  e.xpectnd  that 


urges  that  ways  out  of  Hie  mone- 


Kither  It  will 


tary  chaos  should  be  explored.  He  )iYYina?hi  YopnnLm'^rt  in  a  general  chaos  of  fluctuating  e\ 

crex.g.  ‘'"rFiev  ic  iU^*  r,  no  sen^inlo  ooonomiRt  will  ae-K  for  .  *1111.  j  i 


Tho  simplo  truth  is  that  a 


T<»»“onto  Bureau  The  Flnanclel  Times 


iTAl.l  per  Ion  Vu^rht  vfin.i  h.iv#'  bpr^n 
tltsr'h  >»>«!  TO  (into  ,'tnd  fi'-nn  th'*  re. 
.'iults  ...rourorj  th^  proposed  f‘nlart<“d 
rT.-ijrHUi  "f  fl<*\ rloptn^nt  M'a'»  pv^p* 


Toronto.  (  onstderablc  under-  tons  daily  while  co.sts  were  ,$4.16 
ground  work  has  been  performed  at  ppr  ton.  including  development 
Hie  Smith  Gohalt  Mines  since  opera-  |  Work  was  mntiuned  on  No.  S 


October  output  will  he  hlcher^  Ton- !  position  ot  Great 

nace  tn  September  averaged  t.^r  ^  ^  industrial  and  fi- 


"  ''  '  '  '  | Of  it  Will  bo  morged  in 

^  ‘  I  large  area  of  international  stabilizn 

Professor  Robbins  i  H*^ii  ” 

I  Another  interesting  article  is  en 
Sir  Arthur  Salter  rontrihufes  an  titled  "Triangle  of  the  M'orld's  Chief 
article  in  which  he  urges  condition- •  pinance  Gentres."  Pondon- -Gheap 


Rritain  a  great  industrial  and  fi¬ 
nancial  power  in  comiietilion  with 
all  other  nations,  and  at  tho  same 


Kritt.sh  t'ohimbia  litis  rear  will  be  i  1  to  dat- 

•J  1 2.i'*i''ii,iiilil  in  I  an.i'lM-i  fu’-.ds  In:  suits  .-n'ur.-d  tl..- 
Vc’'!  the  \  alu>'  of  I',  G.  gob!  outmiT  cr..t;ram  "f  '1'“' ob- 
was  onlv  .>i,2in.'  'io  M  nine  b.is  i 

-apidly  ad.iustni  il.-'clf  to  new  ccimii-  ’lo.oi.i-  I'm.inc.'.-  t 
tion-  in  inis  proxince,  witli  gold  "'  fl' 

■'teppine  out  in  front  atid  Icaxing  <i'x-nixi  piti. 
copper  far  behind  i  i-.-- 

The  year  If'’.-'  w-;i.s  the  lowest  op  .'I-'-'-  dt  iim-  w' 

icrnrd  in  the  last  decade  lu  point  of  ■ 

,  ,  ,  ,  .in-  b. -u  ai|\an--il 

mineral  and  mrial  values  in  this  ii  nutw 

proMnee.  Grold  then  w-as  worth  $2".  gr.ad-  is 

.-tn  ounce  I  nnadian  funds:  siher  - --ft  fa. 

31, (17  rents  an  ounce;  lead,  3.1>  cents  ui*-'*!-: -T' i 

a  pound:  /.inc.  2  S7  cents  a  pound,  ft  wuit  i'--  \  .  iu  -i 
and  copper,  H2  rent.s  a  piiund.  '<  ou  b. altboug 

.\t  tlil.s  w  riting  cold  is  w-orth  "  'V'.h'' 

>o..' ,'l  1  anadiau  funds;  sil-.'cr.  h..'..-.  i,,^to  „i,,,„,d  .almo.st 
renis  an  oume;  lead.  1  3  con's  a  a  irm-  width  of  ,t 
pound:  zinc.  !  'I.',  cents  a  pound,  and  " '".i''  luvtimr 
■  opper.  X.U  cents  a  pound.  Mnee|  fo,  a  lengtl 

I  ollapse  of  the  boom  in  in2''  roudi-  w..utd  app-a’-.  timri 
lii'.ns  hare  lapidlv  rhanged  i'l  Rrit  *''U'  a  siioot  at  i.'as 
ish  I  olutnbui'.s  mining  industries.  i-muxikxx  \xi 
I  Upper  whlCii  w-.as  rallied  nr  3|x.u0ii..  .-pa  r-hold.'rs  of  Ka 
ono  in  rva.s  last  rear  rvorrh  onl.v  !  at-l  at  .a  m<-tmg 

.'3..oiio  odi'i.  wjiii  eartel.s  in  forre  and  ai’Prova 

,  ,  gi-antoic  an  optum  to  c  ,  x\  r  aup-II. 

niiirkoi.-*  rPsrrirfrn.  t  •  ju  *  .<G>ntin£:  n»'»ti>h  inf<>]*‘5its  F*' 

I/<^afl  wa."  valnrrl.  ?(i  fa-  n.  <*.  t.iiis  l»r‘-u?hT  "Ut  at  the  in- 

lirniurT If 'ri  ]>  mncr-nFfi ,  at  '  iijfi.fJ  th*^  pci'nl  thn*’  tlt^  riritisK  m- 

(H'lii  ]n  ]lx;  fiorliriG  m  UGf  so  | 

errat  as  rippor’s  nn.i  last  \oar  i  hr  ,  i  G.iiiin  in  t 

alup  of  proriurfinn  in  P.  ‘  wais  '  '  ar  .'I’l'i. 

.  Jfine.  valued  at  .td.OMU.. 

-  .  pa-d  on  taking  'll 

Olio  in  in;.h  sank  onlv  m  .' ,  ,.,0o,iiuo  «  hmh  tb^  Pr-tlsb 
last  rear.  Due  to  the  strong  gold  . -o-  .-.fi.in'io  ,„har-s. 
market  and  ar-ifuial  price  consi- , 

,  .  ,  ,  ,  ,  i  '  tbo  n-rr-  .-ompanr. 

'leraiions.  Sliver  has  b.-en  climbing  '  |p,r,-n.,jt  sham..  .. 
h.-iek  from  its  lerel  ,  I'anr-  will  all  Im  bs 

R.  mining  interests  ni'end  to,  _  - 

make  a  strong  plea  at  Ot'arva  for  p.Yl*,':' *‘pr'-' id”n't*’ 
redurtion  in  the  duties  on  mining  .b.fd  Mm-.-,  rr.eivfi 

niaehinery  and  equipment  and  aboli-  from  th . ms'iltmc 

tion  of  The  gold  tax  as  a  means  of  Nor'-i--i,o-w-rnthai. 

,.  ,  ,  r  .  u-ar  I  mt in tia t ion 

relieving  the  industry  from  ope  of  ,  nx:  fi 

It-  most  oppre:-.--'.r  e  cost.-.  n-:  1-  had  b--n  d 


been  ttons  were  started  recently,  aceord- I  level  ea.M  and  rvest.  and  also  on  the  '  YYV”'’  '’’‘‘"‘’‘f’"'  Y'' 


Professor  Robbins 


I  ing  to  a  progres.r  report  forrvarded  \o 
to  ■shareholders  hy  .\  K.  Roberts,  fhe 


»bl  V  Ji  Yx  thYoaK'f  '  'b'a=*'so'<.n  i  agrlcuUiiral  Skates,  and  j  resettlement,  while  Professor  I-ionel  |  vere  deflation.  New  York  — Inken 

f  11  '  a  r  .  egii  fent  w-ifb  '  cr-.dr.  '  pracktcally  t  h  p  |  Robbips.  author  of  -'Thp  Great,  De-  !  sive  expansion.  It  is  hv  Edward 

followed  for  .hll  feet  w  tb  grade,  ,  ,hnv  and  nno  of  Ihe  ahle.st  of  '  a  rb.W’oIH^n  Tbo^o  aVo  artielos 


The  orebodv  on  '  materials  for  the  |  al  stabilization  as  a  prelude  to  world  j  and  balanced  budgets. 


i-nii.hMft  I  sccretary-tre.asurer. 


<i;xrnxi  rvrnnix  .\i-co,-ding  crate  was  encountered 
I  uf, , |•.■-tlal  l-at-'.'ia  cps-jiatcs  putting  a  w  ii 

n  .Xp'-'-  d!  llilig  w-st  Ii'i  lb-  1..'|.', 

,r  ;it  the  N"  g  .'-in'.'  iSpniigsr.  ■  — '  . 

ba-  li. -u  ai|\an--d  4''  fi-  m  lo-f 
if  av  '  i.'cr  pg  II  in-b'-s  in  w  uilti  The  ,  li/tm 

’3  ut.-iag.  grad-  IS  a  pprox  i  m.a  t  rl  y  as  IVill 

,|.  0-.S  Th-  w .  St  fa.  p  is  st'll  in  oi-c 

I'r  fling  -.Tst  from  tlm  statum  o-uss. 

4-  i-i,.  .m  tui>  i-\-l  has  progressrd  3'' 

i.  fi  witii  t'"'  \-in  -how  ing  .a  w  id  fit  "f 

;  1  uu  h.  -.  although  valti*s  in  this 
1  s-ction  a--  not  comm-vctal  b-unp 

,  .-.II  ft  a'oad  of  ,h-  w»st  f-Tc-  a  drill  Am  -  „ri-J  0-1 

■■>  ho'p  -how  Pd  .alnio.-t  four  pz  opp  osar  .X-ntfiplH  Go'd 

a  a  HU-  width  of  about  7*>  in-h-s,  Ajax  Od  .  .  . 

w  till-  -till  fui'HiPr  on.  about-  .M>  ft  .  a  Algonia  ... 

=  ui-fa-p  P'l  gavp  I  is  OZ  nrp  a-ro.ss  Al-xandna  Gold  . 

ft  for  a  i-ngtb  of  7.x  ft  Thorp  Anglo  lluroman . 

-  wotild  app-a-.  HiPiPfoi-p.  t  ■  bp  bppes  Asldev  Gold . 

for  a  shoot  at  l.'ast  "''n  ft  lone  Astoria  Roumi  . 

.Mgold  Xlinex  ,  .  .  , 

TF:I»  —  Alton  Minr,  .  .  .  , 


lexel  the  north  crosscut  has  been  gradually  improving  until  it  now 
extended  to  a  point  r>2o  feet  north  of  !  averages  over  .2,3  ozs,  gold  per  ton. 
Ithe  winze,  at  which  point  condom-  The  face  is  in  good  ore  and  there 


[  only  area 
i  can  borrow 


they  i  pression"  and  one  of  the  ablest  of  a.  Gh. -Walden.  There  are  articles 


the  only  I  the 


area  to  which  they  owe)  monev  is 


economists,  asks:  ]  on  The  Economic  Gommtinity  of  Tn 
fling  system  with-  |  teres*,  and  Sweden’s  and  Norway’. • 


which  ne-  remains  240  feet  of  favorable  for-  Y  Y  Y". i 


co-operation 


cessitates  putting  a  winze  down  «?lmation  on  this  level.  It  is  stated. 


Mining  Market  Record 


Bv  F.  O  MtARN  &  CO. 


U>«»k  '^'et^nesday  High 


\M  \M;  4M  4TKn  — 


M  \  TualCJ^in  *  Rr 

Barrv  HoHui 
re^olutf'iTi  \Fi.4K 


so  I 

on  r  t  hr  i  ■»  iii»n 


^trnG^A’fl  u’ith  fh*'  Be«l 
».  will  "Ot  n  iploprst  nf  BF*.<*tt»>  GnM  -  .  ,  I  M 

n  in  thf  poM-  r*’'fnp'}pv.  |  B’lfFln  t  C,  M  ... 

il’ZGti  ar  .TO. non  «haro.;,  fnr  Bunker  IMI  1\ .  fi7 

r,,».  THo  cupi  of  .t-'.M.Apn  will  bo  BuH.aln  -\nk .  2 

on  takips:  UP  tho  option  f.>]  l  on«  Snsrh-r® .  M4  2i 

tho  F'r-fish  will  ro.  ^  . 

shnros,  Fairvir'’iA'  .\tpnl-  ^  -il'i'onr  OiU  .^4’ 

t»rl  NV'P  Zf't  un.OfiA  ^hrtre.-i  ^n  ^ 't.il'irtic-  v-.  M  .  ^  .  Al 

ou*  oop’ipanA.  ri=pi'^«^pt  tp^j”  fpirtbon  (joM  ()uart^  ....  I  in 

’.'^r  Sharoji  nf  thr  nou  ('••ui-  ^ Y’*'*^*  Tr^rhewav  .  ,  '^0 

Mil!  all  hAi.?  in  o-t'FOM-  *•  ••  ^ 

_  .  f  iubo'i::-4mau  rro?  •  .!>’ 

BI'.M,  —  .tonathan  klpoc''  f  on.  .  e)4 

pr-sid-nt  Kootenay  Dell  ( nn,Mionwr.,|th .  nti 

Mipo>,  I’r.  oivril  M'D^fi  r»rtohor  1-’*  ,  •  .  2  F 

th . .tn.-Tltin?  W  r;  ^  onMorun,  Mm-, .  1 

'  -  Foowm  t  hat.  that  th^  fh'un-  j  . 

c.ptmuation  of  the  '  A  vp,n  YtYnhYdg- ' :  i;  Y  j; ;  : ;; 

ut  a-  ins,  ft  ,P  th"  low-  tun- 
]•  had  bmn  drifted  on  for  ten  ,  Ktrkland 


Bertf  f  xpl  find  Rtid 
B»s?  4ti««oufi 
BnKjn  ... 

B  R  \  Cold  Mtnf) 
He«lnrn^  Ltd 

♦  1 1 »»  Gold 


!  of  the  world  to  adapt  local  policy  to  ;  tions?"  He  points  out  that  the  gold  Britain,  contributed  hy  prominent 
hers,  whether  on  balance  that  poli- !  standard  was  all  right  in  the  more  i  writers  from  those  countries. 

'ey  is  right  or  wrong.’’  flexible  day.s  of  the  nineteenth  cen-  i  fn  conclusion  one  cannot  help 

^  It  has  been  possible  for  Britain  lury.  hnt  now  various  national  sy.s-  j  feeling  that  the  tendency  of  these 
to  avoid  any  serious  internal  rise  of  tents  have  berome  so  rigid  that  only  i  countries  in  the  sterling  area  is  a 
prices  -which  wotild  lead  to  serious  fluctuations  In  exchange  correct  the  good,  deal  like  people  who  are  mar 
political  and  economic  roperctissinns,  !  diseqnilihria  which  from  time  to  ried  -they  are  always  urging  other' 

;  hut.  he  explains,  the  pressure  has  i  time  inevitably  arise.  i  to  .join  the  happy  state,  hut  the  test 

meant  to  other  countries  either  the  -  The  sterlin.g  are.a  is  not  econonii-  i  ing  time  comes  afterwards,  and  it  i 
necessity  of  following  its  example  or  i  cally  homogeneous  in  any  srnixe  |  pxtremel.v  unlikely  that  human  he 
'safeguarding  their  position  in  other  Which  would  make  it  desirable  that  ings  in  other  countries  will  he  cop 
w-ays.  Their  currenc.v  depredation  its  exchange  rates  should  fluctuate  tent  to  allow  the  financiers  and  ecn 
.has  led  tn  protection  which  haspre-  against  the  rest  of  •the  world.  The  noniists  of  Britain  to  manage  their 
vented  a  fall  in  the  external  value  reason  of  the  fluctuations  is  the  !  currencies  and  monetary  policies  fo- 
I  of  their  currencies  from  having  its  !  correction  of  discreiiancics  in  the  ■  any  prolonged  period  of  years;  nor 
anticipated  effect.  I-7vrry  accession  balance  of  payments.  He  argues  is  it  likely  that  even  with  the  vet", 
to  the  Sterling  Bloc  increases  its  that  the  arrangements  of  the  strr-  !  best  of  intentions  the  British  plan 
:  attractiveness  for  those  who  have  ’  ling  area,  ■while  they  have  served  :  ners  would  he  able  to  avoid  favor 
not  .loined.  hut  there  Is  a  danger  ;  their  purpose  as  expedients  in  a  pe-  -  ing  their  -won  interests  at  the  ex 
that  the  limits  are  being  overlook- j  riod  of  crisis,  are  a  singularly  fra-  pense  of  those  of  other  countries. 


I  ’;p»  tiitn  in  th^  r*’'f)4p-}nv. 

j!5  ;  G?4U'ta|i;zG(i  ar  .TO. non  <h^reA.  fr.r 

m'i. «i0i».  THu  curu  nf  will 

•'  pa’-i  nn  UP  thf'  npTinn  f'>] 

M  hinh  tbo  F'r’fisb  will  r“. 

c]  •  Vi^\rv\e\K’  .\n>nl- 

CAU>nt“d  M’ ' !  1  14A_0flA  tn 

I  rbf  otTTnp.'j n A .  ri=pi'^«<=‘nt  iC\% 

^  ‘  Sharn..j  nf  tbr  nou  ('•un- 

I  pauv  Mil!  all  bn  b^!'?  in  o.'t'voM' 

—  .Innathan 
^  pr»*.''Ji'lF-nr  Kontf'uay  Bi'll 

^  ‘fitbl  MinF>>,  i’r.  (3«i vFil  M'orti  r»rtohnr  1 
I-  fi’niu  th‘*  '  '.tn sul t in c  ^n^inpnr,  \V  rj 

N'nr»’i f' •  I,,nr>wf'n t hal.  ibat  tb^  rb'Mn- 
war-i  f-'nimuaTion  of  tb^‘  'W  '  vf'tn 
\vn.<  f’lir  a-  1  fr  in  th*-  l“\v'  tun- 


'  Tf,  i3  difficult  to  conccivp  of  the  pile  base  for  permanent,  stability.  "If  - - — - - — 

I'nited  States  nr  France  bcinp  Mill-  tbe  Australian  crops  are  bad,  f.hen  |  The  Financial  Times  reaches  a 

;  inp  to  subordinate  their  domestic  the  parity  of  exchanpe  with  sterlinp  j  class  of  people  who  are  Interested 

I  currency  T>oIicy  to  the  vIcm  s  either  ran  only  he  maintained  by  a  policy  i  and  able  to  buy  inrestment  securi* 

I  of  the  British  Treasury  nr  the  Bank  of  domestic  contraction.  This  holds  i  ties. 


RAPID  PROGRESS 
AT  ARNTFIELD 

Development  of  No.  3  Shaft 
Continues — Plan  to  Drill 
Below  525  Feet 


f' •  t.  \\a-  h-tween  4  and  .3  ft.  wid-  f^briell-  ' 

and  H,-  rnc-inr-r  -tat-d  h-  wa.'  v-rv 
p|.-,T,<.d  lA  iHt  tn-  appcat  anc!  nf  th-  f.nir„nda 
V-  r.  d  —  ribing  it  as  very  h-nytly  Cnlddl-  .M,,,-.,  ' 
x-d'Z-d  qnartz  hetu-»n  w-II  d-ftn-  Gr«hdn>  Bou.squet 
-d  walls  Th-  Inw  I-ve|  gives  331  ff.  Granada  Gold  ,. 
addiHonal  depth.  adding  very  stib-  Creene  .StaSell 
.-tantially  t"  tndi-at<d  ore  reserves.  Grull  Winhk.ne  G 


Toronto  Bureau  The  Financial  Time*  f.,' 

liynuto  I  onsirlcrHtdr  import-  ui 

,snrr  phii-cd  hy  .\rntfielf|  Gf>!d 

M-nr  official.^  on  the  po.-sihilitje? 

of  Hriflinz  lareclT  to  th-  mines  ore  „f 

T,.  niirt  f  11  connection  wi'h  the  :h 

(|p\c!onnmn'  of  'hr  .32-3  "  lr\p|  n  "'■ 
'hr  No  P'-ra.  Working  'no  ,.,J 

■hif's  a  t|a\.  r;‘pi(|  pro;rr,-;  i  :  hr- 
mg  inadr  in  Hit  dvixr  to  ihr  I  'l  •'  nl' 

on  'h.r  nrr  /or.r  firs-  <  ip  m  thr  ,ta 

‘ion  :'  ih  ■'  1r-,(  I  Ip  .'ti  offirtal  rr  'i, 

poll  in  .r  -rmi  i1  f-oni  'hr  niinr  '* 

I  -  -t.ilrrl  th  ii  ihr  ti-G-  C;, .  p.-|,;;  r  --- 
f'l  "  d'.-'anrr  I.f  i3ii  aofl  fo-'  thr 
I  III  distanri  lin  -  tirf  n  n  M  .-7  mi- 


addifmnai  deprn.  arming  very  stin-  Greene  .StaSell 

.-tantially  t  -  tndmaHd  ore  reserves.  orull  Winlik.no  Got 
“  Gr^ndoro  .  .  , ,  ,  , 

ORO  —  C*rr>«.acuttlnp  Into  Cunnar  Gold 

Mid  orrbod\'  disrlo^rd  in  drill  hoi#  Ffalcrow  5wei\-r#  M 

V’  i*>  fn  th#  ^ir.'St  iTVf’l  at  th#  T/#'np  Hark#r  Cold  ..  .. 

I/hIn#  propprt.N  '■•f  0»-n  Mm#-.  Holluifccrr  (on^ 

z-d\e  Heisny  <  ?iv#r<'ipin^  por  fnn  I  Ir>m#!ktrad  O.  ,,  . 

n  Sfltl  a'r''r.si  a  m  idfh  of  1A  forf.  ar.  liow^y  Gold  ..  , 

.  "Tfi-nt:  rrp'^'j’^s  from  .^udbury  \n  lUrd  Rock  ..  , 

f’rttrjr-  d»-iH  wlM  rn»urn#nr#  drillmp  In»  Nick-l 

fvf.pi  r’jrfH'’D  tbje  M-ro]<.  It  iji  stated.  Ini»Tfiational  M  Cor 

'Onl#  aooth#r  drill  i.a  pultinp  dou  n  Int  Mm.  l  orp 

tr.t  bG.lr--  rqgt.  "f  tb#  Gloiv  TFol#  BPd  Kifk  lludnon  Ba' 

wrM  tn  ■  Uf  a)  I  z#-fl  t'Ojrs  havr  b##n  K-rkland  Lak* 
'hipprrl  .'Ut  ftr  Ti#  M  a  t  #  #  1  P  2:  ,  I  ^ ’>4aqil#  Copl 

of  r-h*’  M’lir;*''  ’,a  ?lltPo;it  rompl^tod  t«»  I  L-»k#  Mior^  .  . 

:br  .  ond  t#vrl  Ffr.ld##?  of  I,#b#ljl-##  Gold  M)n#s  l.td 
f4rG»  .  ’d  gtnrk.  'H  arltiiMon  to  obfa’P-  l-ow#rv  Prfa  .  .. 

inr  ‘•11#  Ft*  w  fr>r  ''  old.  al.«o  bat*#  tb#  |  i-i^^I#  Lonj^  bar 

ri^ht  fo  .Kuh-t’i’ibr  to  1  sbar#  of  n#u  I  ^lorn^  Kirk . 

k  I.f  1  GGrif,.  sbar#  for  #ach  j 

Gild  bDifl.  Th#  ab^a’D  anpli#s  to  i  I.rai  Mm?.  Lt 

Kh't  l-#b''!d.  (.♦  vrr.wr^  rirtohFT  I  A  f -b .  i  I H  t  Vr# 

find  thr  p**i\ibcr#  G\p;T’#<5  Nov#mb#r  '^IcK^nn^  Red  Lak# 

■ ’  If  lb#  ab'^'A#  privilD"#  i  ex  #x#re  ^IcKinl^*.  \1 

vhai  f‘»i  #a#b  wharf-  MrVdl^nGold 

b  ‘1  to  ;j »  I.’,  rrnr's,  may  m  Crahan’*  M 


Inf  Nick*l 
Ini'TfiatiOffal  M 


olfl  brid.  Thf  a 
vh'tl-#b'dd.  “♦  -r 
.'ind  f  hr  p**i  \  lb  "# 

■  • ’  If  lb#  a  boA  r 
'  •*^#d.  vhai  rlf'd#*- 

..'•b^’t  -’>>#. 1  fo 

fidd  ri’-n  pijrrha^#. 

I .  f)  •  1 1  a  I  **  >  1  a  •  r  f  o  t 
..  b.-,;-h  -(iiVxG,-  hod 


'  a*  h  rba  r#  pr#- 
‘•at  1  .'tc.  1  h  # 

n  d  for  H,  p  #  r  1  o  d 
;'#pT#mb#r  ifi. 


\lara«sa 

^tapIr  I.ral  Min-.  L  td 
Mrlnf  \'rr 

MrK-nyi-  Red  Lak#  .. 
^IcKinl-*.  M 
McN’dlan  Gold 

iffi-  Crahap’*  M  . 
Mr\Xaff-r*  G  M 
^IdP  and  f  a^*ern 
M-rlapd  Od 
M'ninc  forp 

Mod-l'O-U  I  ‘d  ,  .  .  . 
Mon-fa 

Mijrph\-  Mm-  . 


r'-jp;:..!#  •  to  t  -u- 
taker  fhi 


]r.  f.^bl 

’•111  f'l  be  under- 

'.A  #>rl'  \\  .1 1  f  ;  i-n  i  -h  in- 

#  ’r  •  r  -Tir  -'U  I  n  f  V.# 

r  f  M  4  *  (jefi  :'»•  .  in 

-# «  t  ifin  •* i; n n in b^  i - 
rv  r  ftf  mlfj  b-  f  he 

firdlini:  i’  d'  -n  p];<n  j 
ir  ">)ir  brlrr.A  fl'O 

r  ti  '•  1  \  f.  h  -r  ■  ■  r^o^f  bi'“ 
bni"  t':u'  '-.'o 
•.  I'w  !i  ’  belie\  #•#!  f  o 

r)  »  ’.  ff  P’-ifUl  of  f  ll#' 

#  loperj  a  f  1  be  iT  '•  ft 


in;,  n  the  arre-  #>’'#•  bo#]',  /fi  the  T -*) 
’  abotji  Gonipirtcfl  Fhi'-  \f ’ll  mak^ 

.f.’ailaMc  a  larj:#!’  jonpaze  of  bisrbcr 
jT’-ade  ihan  dijrip:;  fh#  fn't  t  *.».  o 
r-nontb:-;  rf  null  oprrai’op  Mb^n  mj(  h 
of  the  fwe  ^otn::  f#)  tb#  mill  I’aip# 
^•'orn  tbf  urf^re  dump 


I*  \  \  ->1  \  kTI  M  —  ProHijr- 

•  *fl.  l|A"nf!:  of  Vrxtfc'nTh''r  pt 

.  r  f’ t  \  ’•*)  1  *  f  r  (  ■»  tn  •'  I  b  #1  a  f  #'‘1  ^  T  IP  #.^  1  * 

bi,  a'b  1  ^  n-u  t  #d  ->  t  ^  a 

_•  b  »  (b»  tra-'  ff'-m  fh#  f  >rrr#  fl  i  n 

■-  I '  •  b  1 .  #  f'  <  -  I]  f  f »ti  t,  p  n)#< t }  fi  t  #  d  f  #« 

. .  rif’Mz  ."Vpinubfr  tb#  null 

#af#fl  7f'>l  ff'ti..  r.r  .tr  an  aAorac# 
•:.>  t'M  da  1'.  ppcl  an  pvrrac# 

(  I  •  r  >  \  r.i  G'b'  fU’  ton  'fjnr  #l«- 


urn  I  \ui.  sMoni:  — 

t’?;!!"  <•»■)  lb#  n#tA  •.r#b‘"l\  f#>ijnd 
w  fl-  b.  ,)  at  Ibd  I'Pk#  <; 

t(.:-f  At  .  \\  b  MP‘  1-  1#  #>nErn 

.  barn*-  -  I  tbink  ’vr  hi 


r  t  <.  thr  «  <’. nd  1 1 1  #’n 
,  r  l  '4  f  -  t  -0  t  1#*P  1  A  *, 


ri-rdin"  ’  ^  Gold 

tfd  fo  ’  Oil 

,  ^  i-ml!  !  Fa\'}na^t-r  f  nn-. 

yl^-oe.ep  '  P#t#r^on  Fnhalf 

,  Pioneer  fjold  B  ( 

jpr  #]«-  Od  and  <ja' 

in  fb#  I  ^  rown 

1  pii#r  Gold 

a  1  '  on.  .y,rwa3”^ 

I  O'Jrrpont  Mm 
i  R-ad  Aiithi-r  Mm- 
Rnrb-  1  ons  1  ar 
':"Vbni  Mine-, 

neme'-r 

r  ha  A#  I  r,cxld 


IT  g  fhpf  at  4hic  pmnf 
At-rbod'  M  tr)e.  ava 

arir.g-  thr  full  'vtdtb 
n-''',*  hq-  r  #etab!’>h#d  ^ 
i^ne^fh  pbmu  fb'.=  wid# 

prr-T-pf  both  fprra  arr  i 


d  t  b  and  ♦  h 
’d  odd  f# 


’  ^mjtb  r»bl— fnrrpf 
"ulhv.,, 

‘  .Snijth  Am-rtra»’ 
ir-'t  I  R-h  I  fl'.e  f.oH 
■'"’  !  St  A,.ih„„.. 

he 

S'  -  SvI-.H-.t,  r,.-!,] 

E  ''  T--1, 

■he  ♦  .  T.,  I  0,1 

feet  I  T  owx  c-a-  . 


K.  1-.  K.NrbTation  Receive  sv-e 

FIr.xl  Repovl  of  AR.N^yR'7t'’bb'/iYi9terM 

T*'Fnnf«  Bureau  Th#  ,  Pina  nr  la!  Tim#*  opepf  d  up 

Tryopto-  adf-l##  f’*om  , 

f  r-t  ipfr-p^'Me  r-r^mphbS  of  tbnm^m  *  N 

\cin  nn  th*'’  ri’irseon  T^lver  pioper  .vb#)Ul 

t\  of  K  l<  i:.\]A!or;jt!on  <o  Ibivc  p#t  sbaif 
been  rernvrd  ;tl  the  bead  rtffiep  nf  nrpsrnt  d 
the  rnmp.mx  Twrntx-fdiir  f-'implr.s  Yql''.'4an'' 
taken  o\rr  a  length  rf  l.tiun  fret  for  ’  r.f  r.r-"  h- 
whlrh  the  \rin  has  hrrn  -trippefi  '-m  is  nr 
'how.--  a  width  ranging  from  3  to  '*  t'hr- 

fi  .  with  values  ranging  frran  $1  ,  YnV-.nm"" 

'533.3"  gold  per  ton.  3’hr  property  wori.\  ah- 
wa.s  one  of  the  original  sinkings  in  <'cnir. 
this  area.  I  sriiiii-: 

I'he  vein  has  hcen  opened  up  fnr  tmns  at  t 


wahoo&f-  rR«irF,RTV  —  Uahi- 
£-non  T?  #  c’j  nip  f  i  on  of  .'=inUy’>5  Pnd 

of  a>plnrati#>n  on  th# 
prr»pF-t*tv  #»f  V#*rdi#  Pt>jrc#ofn 

r;#dd  vAbi#b  ’=  proA'id#d  ^or  m 

rr-rent  finpn#o^)  a  r  r  p  p  S’#  rn#  P  t -a.  to 
£c.th#r  3k'ifb  ntlTA)’  a#l\’aP##  if^  tb# 
gvop  aiound  M’Pbironn  ppd  r)r\'#Jop 
Tb#  v/Tjboocr  t?  to  set-  p  ?hAft  to  riAA 


■tv  Fr-adw^ll  fr,,,. 

1  obiitM  G^^ld 
\  -  n  t  ij  rr*  i. 

bt.  Waif#  ArntjUt  M 
nd  Sid-  i  'DD'.  f. 

:p  i  \n.,ir  Le4;:l-  S,b  •. 

op  '  AT  ,b,s#v  f  oij^hlan 

lO  '  ^^^ri  ?h  ♦  I  1.11  rpT-a  '  ' '• 

'O  j  SildbuFA-  Mmr*. 
b#  Pirkl-  r  rou* 

Vm»r  Yank—  Gtfl 
•  no  UNLISTED-* 


A  Unique  Source 
Of  Information 

The  following  letter  tells  eloquently  of  the  appreciation 
of  a  regular  reader  of  The  Financial  Times  of  the  service 
provided  through  the  “Hints  to  Investors”  department— a 
service  made  available  to  all  subscribers. 


Quebec, 

August.  1934. 

The  Financial  Times, 

Montreal. 

Dear  Sirs, 

Just  a  fe’w  lines  ot  appreciation  lor  your  trouble  in 

giving  me  your  report  on .  I  wish  to 

thank  you  sincerely  for  same,  as  I  was  very  much  wor¬ 
ried  over  the  former  bonds  and  1  was  not  able  to  receive 
the  desired  information  elsewhere. 

Thanking  you  again  for  your  kind  advice  and 
report. 

I  remain. 

Yours  very  truly. 

(Signed)  F.  W . 


There  is  no  other  investment  service  available  which  compares  with 
that  offered  to  subscribers  to  The  Financial  Times  through  its  “Hints  to 
Investors'*  department. 

In  addition  to  its  services  to  investors  The  Financial  Time-s  provides 
a  comprehensive  review  and  analysis  of  all  important  developments  at 
home  and  abroad  bearing  on  industrial,  commercial  and  financial  condi¬ 
tions. 

Subscription:  $3.00  a  Year 

She  yinancfal  ®mes 


— — —  I  *  -ntral  ^1a^lfr>b.9 

•.-»  F'rorn  fcliabl#  f.h^rniral 
#d  th^t  bA  P  .Vnfp-  •  Tbijrchitl  M 


The  Recognized  Authority  on  Canadian  Investments 


b#)uM  #-flrp  h#fAv##-n  3*^*  »Pd  I 


MONTREAL 


CANADA 


TORONTO 


p#r  sh;^r#  thi«  y#Hr  «n#l  thflt  th# 
prf4«Dpt  rliv'd#nri  payment'^  .«h#’uld  b#. 

ra-iily  ruaiPtAin^d  Tb#.  ?iigg#sbipn 
that  Sau  \nt#inio  tu’ffbt  R#4on  bo  out 
f*f  #»r#  h##’au«#  of  faultme  i»f  N#»,  L’h 
\#in  i«  n#*i  prfot’ding  tn  fart.  Vo  L'f'. 
was  tint  a  hit'  ore  mal:#r  and  a.'* 
♦■>A#f’  thr##  ,Aoar.«  #ir#  t.**  ah#ad  of  \iau 
\ntnnio  mill.  th#r#  i.s  no  n##'!  to 
wort'A  aY)#)Ut  this  v#in  for  som#  lime 
to  4'onir. 

«*MIRi:ini:R  R^RAMin  —  Op#ra- 


that  th#  l^#’hji|f  Tontar.f  *t. 
sh#’Uld  F>#.  I  nallio»j«j#  .  . 
iigg#St'inn  I  !  xplorers 

■jp  ho  ».»ut  I  T  test  .  . 

Ilf  No,  L’h  i  Foothtlls  0(1  .  .  . 

t.  Vft  L'F.  Goldfish  Gold 
and  ap  Homo  Oil 


h#ad  of  »rSau  |  Hudson  Huy  M 
no  n#o4l  to  I  },  Lpn.s. 


Ki i  k.  r ownsi f  r  .  . 

L.rtkc  Mdron . 

I  #1>#1  Oro  Mines  Llrl. 
-Malrobic . 


Srhr#ib'‘U*  FTvramid  Onld  ,  ^l<*Ady  Mines 


1  non  feet  and  ha?  been  traced  on  Mm-s  .'t-iircihf  r  a-ca.  whn--  a  r-- |  ['•‘'j' ’n  Gold  ,. 

Furfacr  fnr  close  fo  a  mile,  it  i.s  ^  y"  --xainination  mad-  b.v  a  I  ^^.fdon  ’ 

„  ,  ,  .  -  ^  I  knf)\A  n  mining  man  confirms  th#  I  •  • 

stilted  .\  rrrv\  of  men  untier  the  *  )ian;r#-  in  d#velf't)m#nt  op#rations,  !  Selections  . 

dlreetion  of  .lobn  Knox.  pioneer  j  ar#  prosrc.ssinK  in  preparation  for  i  Dsisko  •  •• 

prospector  of  tlic  area,  are  t  ontinil- ! '"'Hine-  a—ording  fo  t-ompany  "ffl-  [,‘”■‘3''^!,' 

n.t  In  minin',  !  .'^tiaft  sinking  ha.s  bp<n  mm-  !  I.'’""  ' 

in,s  drtl\e  ’'"fk  in-nc-d  and  will  hr  rotnplrtrd  to  tlm  !  Rob"  Monlbrav 

eirelos  it  is  hrlie\ef|  llial  Itils  is  one  |  f,r„,  |rv«-l  with  rro.ssrulting  t>>  th-  j  "oyaliir 

of  the  iposl  iniport.ini  showings  in  1  rnnia-'  l<>  h-  fnllow-d  by  diamond  j  ^'“dacona 

'h.  are.a.  and  has  .■.ttr.ieted  the  a t- i  "ig;  Imnld  ‘‘’’‘T’-i'''*'/'’’?'*'/*""”  I 

-  1  r  at  -.x  I  Marrant  li  i;-<  lindcrst^nod  that  th#  i  ^orj  is.irki(9t 

tmtion  of  re^eral  '  f  the  maior  ni!n-  L,,j,jj  ,^,,1  ,,,  ..rr.cted  a.  soon  a.  I  x  (. 

in::  lonipanie  •  * 


FVnd  Orcill#  ,  . 
Robb  MonlbfHV 


4  U  R  CREED 

Devoted  to  the  interests 
of  the  investing  public  in 
the  belief  that  the  confi¬ 
dence  of  capital  is  essen¬ 
tial  to  the  stability  of 
linance.  the  prosperity  of 
industry  and  the  develop¬ 
ment  of  our  resources. 

As}{  Tour  Eanli  Maim;;cr 


_ SPECIAL  OFFER - 

THE  EINANGTAT,  TIMES 
651  Craig  Street  West 
MONTREAL 

A’ou  may  send  me  .sample  copies  of  The  Financial  nines 
without  obligation.  At  the  end  of  thirty  days  you  may  send 
account  for  $3.00*  for  subscription  for  twelve  months  unless 
advised  to  the  contrary  in  the  meantime.  T  understand  sub. 
tcriiitiou  will  include  "Hints  fo  Investors"  service. 


-In  Great  Britain  12s.  a  year;  tn  the  U.S.  $3.50  a  year. 


w  .‘i  rrant 

pii'jt  mill 


un'Jc.rsl'nod  that  the  i  Kirklan-l 


;rr.cted  ai  soon  a. 


THE  FINANCIAL  TIMES.  MONTREAL,  OCTOBER 


Record  of  Canadian  Stocks 


1,;iw  Mil!( 

I>M  .  r'-.  f 


NEW  YORK  STOCKS 


Proi  i  icial  and  Municipal  Bonds 


AlWliLi 

Do.,  i»rof 

I  )o.,  riTl .  of  rioposil 
Ajfhow  Stjrpass 
I >o  ,  prof 

Aloprta  drain  .  . 

Do.,  prof 
AmalKamatofl 
I>o.,  on  f 
.\ssoc.  Uroworirp 
Do,,  prof 

.\.s^ot’jatod  (’annors 
\m.  Cyanamid 
Harrokma  ... 

Bathurst  I’aprr  ,  . 

N.  Bawlf  drain  .  , 

1)0.,  prrf  ... 

Boatty  Bros  ... 

Do  ,  prof  ... 

Br*ll  Tolrphorio 
Bhio  KihlMM) 

Do.,  prof 

Brant  ford  i  'ord  .  prof 
Brazilian 

Browor<?  Si  D:j=tillor}i 
n  A.  Oil 

B.C.  Powor  A  - 
Do.‘  H- 
Bruok 

Buildini’:  I’rofl  .  <  kis-.;  • 
B»rrt,  F,  N. 

C  algary  fV>wor 
dan.  BaKorjos  A 
I >o  ,  prof 

<  an.  Broarl 

Do  .  A  prof  .  .. 

•  )o  .  ■  'B'  prt  f 
t'an.  domotii 
I  )o..  prof 
t  'an.  I'aokf'r.s 
D»»  .  prof 

<  'an.  I'ontul.  A  l  orjr.  ' 

Do.  ir- 
dan.  Nor  I’owor 

<  ’an.  ^'.S.  1 

I  »o  .  Ttrof 

i  an.  Win*  A-  (  alo  A 


D-  ,.  lo  pn  f 
I  )o,.  2nd  prr  f 
i  an.  ( 'ar  A-  h  oiuvlrv  . 

I  lo.,  rr'  f 

dan.  d.-larnw,v  . 

I  )o  .  p:«  f  . 

I  »o  .  ritrliD  ...  . 

t  an  ( ''jfuortors  .  ... 

<’ar»  (.Vdton.s 
I  >o-.  prf  f 

i  ’ari.  Drod^jo  A  D«M*k 
I  )o-.  nr*  f 

( 'an.  Fairhank  -.  nr*  f 
(  an.  (ier»  Klo<  t  rp* 

I  >»i..  pn  f 

<  'an  1 1\  dr**  Llo**  .  ’■'ri  f 
<’an.  Im!  Alcoh.d  •  A” 

Do.  B' 

<  a*)  Iron  Foundrio-^ 

I  >o. ,  prof 

i’an.  Lo*-f*nv»fi\*' 
d  ill  I  •►rc  ipn  Invns*  mon 
I»o  .  r.n  f 

(  ati.  <  )il  (  *1 

I  n*  ,  prof  .... 

<  nn  Far.  (By 

(  an  W'inrri.-H  .... 

drM  ksIintl  Flow  .  .  . 
d«*nduit<  .  . 

I  )**..  nrf*t 
d.»tiH  l>ak'*rl*‘a 
( ’<‘!ur  0-0  ( V*r;».  «*f  .\m 
( 'on-*.  Min.  A-  Spirit 
d«*nsumrr?*  (Jaa 
d  .s.  IrnfM-ial  Mill- 
I  >o  .  nr*‘f 
t  'row^  No-t  ( 'oal 
D»nnini<in  Bridirr 
I )*»rij  di*al.  prrf.  ol*l 
Do.,  now 
I  )om.  ( 

I  )**.,  prof 

1  )*»m.  linlihcT.  pn>f 
D*>m.  Str«‘l  A:  doal  IF* 

I  >om.  Stor<‘< 

Dom.  Tr\tiIo 
I  >o  ,  prrf 
Drydrn  Faprr 
F'ast  Ko**t**nay.  rt*m  . 
lO.astorn  Dairirs 
Kastorn  Str>rl  Fn*d  . 

D**..  pr»'f  .  .  . 

lOartrrn  Thratrr.s 
I  )o  .  prof 

Finsy  Washing  Marhino 
Frianirl  A-  llrat.  Frod. 
l''i’m<*ii»  Flavors  .  , 

D*» ,  \  ot .  Trust 
r.'innv  Farmrr  Shops 
Ford  do  .  diMRs  A  ” 
Foutniation  do  of  dan 
I’rost  Strrl  A-  Wirr  .  . 

I  )«>.,  prrf 
d<^n  Strr!  Wares 
d**ody*'ar  'Fire 
(fOi>dy**ar  Tirr,  prrf,.  nr^ 
I  *o..  *lltl 

(/'■rat  WrsL  .Saddir.ry  .  . 
Do..  pr»’f.  .  -  . 

( inrd,  dharlrs  . 

I  *o  .  prrf  . 

fivpsum  . 

Mam.  Bridu* . 

Do.  prrf  . 

I  lam .  ( '*‘1  t*>n.  pr»-f 
I  lardipK  <  'arprts 
Main.  Trit*-!!  Thratrrs 
I  >o..  pr«-f 

Minrir  A  Dau«‘h  Faprr 
M*ilt  Krnfrrw  d  * 

Do  . 

Hunts  ( 'aiiflirs  ‘  A” 

D**..  B  • 

I mporial  Tohacro  .  . 

I  )<*  .  prrf 
Int.  t'oul . 

I ntrrrol*»ni;;l  doal,  prrf 
Intrr.  MilUnt’'.  tst  pr<‘f 
1  )*»  ,  '.A"  pp'f 
I  'o  .  nrw  Tjr*  f 
I I'trr.  Hy<Ir»«  1  'Ir  tr;  .•  '  ’.X 
I  liter.  Nirk<*l 
I  >**.,  prrf 

Int<T.  F.  A*  F  ,  prrf  .  . 

I  ntrr.  F**wrr 

Do  .  pr<‘f  ,  . 

Inter,  t’tilitirs  A  .  , 
Do  ,  B  • 

Jamaira  Fuh.  Srrvu** 

I  n*  .  pr*‘f 


Laura  Sr«'*ird 
tamisav.  <  .  W 
I  )o  .  pr«'f 


lairws  Ihriitr*'-* 

I  )o  .  pn  f 
L**iiisiana  Land 
Mapl(‘  Lrat  <  lardrns 
I  »*>  .  pH'f 
Mapl<  Leaf 
I  )o..  pr*  f 
.Mass*‘v  Harris 
.Mitchi  ll  do.,  J.  S. 

I  )o  ,  pn  f 

Monarrh  Kniltini:  , 
Do.,  pn  f 

Montreal  ( 'otlons 
!)*>..  prof 

M«*ntrriil  L.  11  A  f « 
Do..  Drt.nirurr'-. 
Montn-al  L*ian 
XL»ntrral  Trlr-.!raph 
M*>nirral  I  ramuav.^ 


Dllawa  L  II  A  I’wr 
l>-.I*rr>f.  _ . 


Wrol<  rndint*  Ort.  21.  IdSo 
•v.  lliKh  dIo:r  i 


FM’.j  i:j2L:  MM 
2  1  1 


IHD.  110’  .  llo-i,  110  .; 


iJO"*,  21  N 
I  00  I  :u 


!  dnioM  .\  iior  J  <;,.s  . 

40.  b  [dritr  I  Merl  _ 

d  I  \  lau  Iv-ir  If  4  . 

I  »o  .  p-*'f 

'  W'al’SR**  < '  *t*-*ns 
!  WalK.T  (llnam  (i.  A  W 

I  l)(  ..  |liM- 

;  Mrslrrn  (’ana*Ja  FIou? 

T' .  Do  ,  prof  .  . 

:  \V*'sU'rn  <in)rer8  .  . 

Int  Do  ,  f  rpi  .  . 

.’.n  •  \\,.  I.  koolrnay,  prrf  .  . 

i  \Vrsion.«  Ltd..  *»ld 
,  I  )**.,  n*‘w 

.  '  ))o..pn.f  .  .. 

Wirids**r  Mot*  1 
t*  ,  D**  .  prrf 

0'  ,  \\  iir  ip*v'  Elrcf;-'*'  .  .  . 

I  '**. .  pi**f  . 

$2  00  \\ou*ls  -Ml;;.  prj't 

h  ,  \\»H*d.  A*  James,  prrf 

.  ,  /immerknil  ( *o 

1  )o  .  prrf 

51  .lO  B.ink  **f  t  anada  . 

<  'anadii‘nf.r  .Nat . . 

20  d**mn.<T**‘ . 

00  luiniinion 

52  t»0  Impi‘:i::l  . 

i;-;  Montir.l  . 


I  oronto 

,  I  OWN.  aiKi  rri  */|Ni 

(’an  Fi‘rTnan*'ni 
(  rntral  (  an.  Loan 

'  |•.*•0|l.  llJVf'Sl 

00  II  . iron  a-  ivi,. 

7  ,  D«*  .  2tt  |).**.  paid 

La.al  BaiikifiK  Loan 
r  N’at  'ri-u‘5t 
$I  20  Dni.  Loan 

Fvral  Lstatr  I/Oans 
;  Toronti)  (i»»n.  'I’rust 
’  Toronto  MorinaKr 
!  dfiion  J’rust 


Montreal  and  Toronto  Curb 


Wr*’k  rncliriK  Drt  .  21.  103G  — • 


Sales  Change  High  I 


1^'.*  d,  4>d  dhrmiral 

Amerada  (^>rp 

1  '  \m.  Bert  Sugar 

1  F'f  ,\m  dan 

'  0  0  .\ni  d»r  A-  F 

11  !  ■,)  t '  .  •'  \m.  A-  For.  IN*w4*r 

^1'  .Xm  Ire 

..  *  rn.  tfilrr.  dorp 

o  •  1  ,'  i».  Lo<*omf>ti\ e. 

■J  ,\m  SrppltintT 

2  (-0  !  00  Strrl  Foundries 

20  j  12  ,\m  Su"«r 

2^  1  »  \m  Tel  A-  Trl 

•••»  22 ' 4  -\m.  W*»oW»*i 

..  .\n''ronda  ('opp(;r. 

0  '•  .Nl ‘his'in 

■2  20  XtUntir  tlrfining  do. 

'1  ’  dl  S2  00  Anhorn  Motnr.s. 

F”'  fFtldwin  Loro 

F:o  ;  Balt.  A  Ohio 

Ih'j  Barnsdall  f’*'rp 

1  '  1^  V  i  Rrthirhem  Stwl 

1 1  ■*  1  M^'  *  *  BordpTis 

2'.-  2  danadian  Farlfir 

^  *  delano.sr  C*)rp. 

2*  4  1  ('rrro  dr  Fasro 

.1  dhirago  M.  A  SI.  r. 

■  I  )o.,  prrf 

20’  ;*  dhirago  Hork  Is. 

o*  j  2'  •  dh»*yslrr  Afntors. 

I'lX  (>’I  C'olorado  Furl 

i  (‘onsolidalod  (las 
^  dont.  Baking  A  .  . 

131':.  I2t>  «  .  Do.  B" 

100’.  120  H  ,  donlinrnt^il  dan. 

201’;.  Ill  10  ,  i  Corn  Fr*»durts  .  . 

201  Lm  f  I  fVurihlr  Strrl  .  . 

2dl  l»d  JJV  doinmhia  Gas  ,.,  . 

307  24.7  12  ,  |,„  Pont  .  . 

..  133  i  ^ Z'  Krtp  Kallroad  . 

2'F'  1^^  10  (  Kfppport  TeTiw  .  .  . 

(Ipprral  Kl^*’tr!r  ,  .  .  , 

1  IIM’4  R  (jpnrral  Motors 

.  ,  '  (’»o*»drirh  .  .  . 

2(’  11  u  (iood.A  oar  Tire 

1^]}  .  11.’  '  (Irrat  Northern,  prrf.. 

1j'  <  ]  •’  -  flrrat.  Northern  Ore. . 

‘  Howe  Sound  Co 

lot  ^^2.  .  ^  '  Inspiration  Copner.,  . 

II’  lOd  j  J«',  Inter.  Harv.  N  .1. 

^^2  7)'  Inter.  Ilydro-EIrr 

I20  ^■O  .  Int.  T’aprr,  prrf.  new. 

120  110  12' c  ,  Do.,  A . 

'  D.)  ,  B . 

!  Do  .  d  . 

—  . .  .  .  'fol.  Sl  Tel 

'  Johns-Manville 
Kenr»rr*dt  0)pprf 

Miami  Topper 

_ _  '  Missouri  K.  an»l  T 

Do.,  prrf 

-  193.7  —  Current  Missouri  Paeiflr  .  . 
High  Low  Di\.  Bate  ‘  Do.,  prrf 


mOVINTIAL 

Albert  a 
1  )o 

British  ( Vilumhia 
Do 
Do 

Manitoba 
*  Do 

New  BrunsT'.if’k 
I  )o  , 

Nova  Scotia 
( tntario 


Ontario  Mvdro  Klectrie  Power  (.'ommissi* 
Do 

Frinre  Edward  Island 
(iueber 

Saskatchewan  . 


Ml  NICIPAL 

^  C3ty  of  Brantford.  Ont 

*  City  of  Kdmonton,  .\lta 

dily  of  Halifax.  N.S. 
City  of  Mull,  (^ue 
dily  of  Moneton.  N’.B 
City  of  Montreal.  Que 


(Tty  of  Oshawa.  Onl  . 

City  of  QUf  bre.  (^ur 
City  of  .'•Jaiiit  John.  N.R. 

(Tty  of  St.  Lambert.  Que 
City  of  Sault  Ste.  Marie,  Ont  .  . 
City  *d  Shawinigan  Falla.  Qur 
(Tty  *»f  SydneN'.  N.S. 
f’ity  f»f  Three  Ftivers.  Oue 
City  of  \  ancouxer,  B  d.  . 
t’ity  f)f  Westmount.  Qur  .  .  .  . 
City  of  Winnipi’g.  Man 
•FavaMe  Canada  and  New  York. 


17  Feb.  1917 
I  Sept,  1953 
I  Oct .  1 9.53 

1  Apr.  FM7 
I  Oct  19»>1 
15  Mav  1950 
15  Apr.  1961 
15  Sent.  1951 
1  July  1946 
1  .lune  1950 
1  June  1971 
I  Aug.  1957 
1  .Tan.  1970 
1  Oct.  KMl 
1  Aug.  19.’H 
15  Mch.  19.52 
15  Sept.  195t 
1  Aug.  lOGH 

31  Dec.  1943 
1  Anr.  mm; 

1  Jan.  196.7 
1  Mav  19t. 
l.XJuIv  1941 
1  May  19.74 
1  Apr.  1971 
1  June  193V 
1  Oct  19.70 
1  Mav  1946 
1  .Ma.\  19..1 
20  .June  MM  7 
I  Mav  1950 
1  Aug.  1914 
1  NT.v.  19.7H 
1  June  196’’ 
1  Mav  19.73 
I  Anr.  M’6I 


Canadian  Active  Bond  Prices 

The  Followin';  Quotations  are  furnished  by  The  Montreal  Rond  Traders  Association 
as  at  October  22.  1935 

GOVERNMENT  BONDS 


Pom  of  danafla  Rond-* 


18tiL;  iHH 
IH  18 
10!)  Lj  106’ j 


33’^  21 

110  117 

IRS  14S' 

120  90 

145  F29S 
85) j  80 


6';  .Nnrrl ’-NT'i  V  f  :.  Melding  . 

$)  ”5  Acidia  Sugnr  .  . 

7' .  ,Asb*'*‘tos  . 

(*'.  A*-m.(;!o\e  . 

^3  00  ,  1)0.  prof  . 

* '  *  :  AlnmiMum  Ltd  . 

0'  Ballrjr.^st  B  . 

.  j  n<-ath  d';  .  '•  \  . 

I  B*'auluirn**i.s  .  . . 

i  Bei*li ng-( 'or( icelli .  . . 

3‘,  '  I)**.,  pref  . 

'  Biltmor»‘  Mai  . 

•f  I  60  Do  .  pr*'f  . 

8' .  j  Bissell  A  1  '»  . 

DV  Do  ,  pref  . 

8' Brewing  (  orp.  of  (  a:i . 

.1  D*).pr«f  . 

25c  H  r.  Packers . 

.  I  I  )o.,  pri'f  . 

.  .  ■  Bright  do  .  T.  r: . 

I  »o  ,  pref  . 

80c  Bulolo  (]*.ld  .  . 

dan.  A-  Df>m.  Sugar  . 

$2  OOb  dan.  Paper  do . 

10^;  dan.  Bud  Breweries  . 

70c  j  ( •arijula  Malting  . 

7'.'  1  Canada  leaving,  pref . 

$6  00  Can.  Vinegars 

$1  20  ,  dan.  Starch  .  . 

D*).,  pref  . 

31  50  '  dan.  Industries  '  B" . 

5'’r  Do.,  pri'f  . 

7'  7  '  dan.  Int.  Trust  . 

7' ,  I  )A..  pref 

.  danadian  Light  .  . 

'  ( 'anadian  Marconi  . 

S5  00  (Tin.  NTjr.  Fow.,pref . . 

7'/  dan.  F.  A-  F.  ln\<*st  . 

Do.,  pref  . 

( ’an.  \  i«*k*Ts 
I  )o.,  nriT  .  . 

dun.  Wire  Bound  Boxes 
7.' t  I  datelli  Macaroni  Prod.  ‘  B  ' 

I  Do..  ••A" . 

7',  '  City  dias  A' Electric  .. 

dons.  Sun<l  A:  tlravel.  pref.  . 

Claude  Neon . 

Int.  Com.  .Ah’ohol  ... 

(*ons*'l  Paper  dorp  .  .. 

70c  dons*»l.  Fre.-s  Ltd 
Int.  I  Corrugated  Paper  Box,  }»rei., 
.  j  ( 'r*)w n  D*im  Oil 

Champlain  Oil,  pref . 

7*’,' .A  !  David  A*  Frcre  '.A*' . 

I  )avi<I  A'  Krore  ’  IV’ . . . . 

$2  60  Deh.aviland  .Vircraft  . 

$.7  00  I  )(i.,  pref  .  .  . . 

I  >isher  St**cl 

.  .  I  1  >0.,  pref . . 

1  >istiHers-S«*agram . . . . 

D<im.  Kngine(‘ring  . 

75,  Dom.  Motors 

I  )nm.  <  hh  lol h  . . . . 

I  )om  F  A-  T-  stubs . 

,  Dom.  Tar  A  ('hem  . 

$2.00.\  ‘  D«>  .  pn  f  . 

I >ulTerin  Favirig . 

I  )i»  .  pref  . 

L  ,  n**nnae'»na  Paper  .\ . 

.70.'  D.*..  B’ . 

Fast  K{)*ii*''ir.;  .  pre' . 

.  Knirlish  Klectrie  ‘  . 


Fras<*r  di-y’s . 

$8  00  I  )o  .  \  *>t .  t  rust  . 

7'  .  IVf'iman  1  .t'l  ,  pn-f  . 

(•'  .  (ion.  Steel  Ware.-,  pref 

5‘ ,  I  l*me*k’  I  )»>w  •  . 

I  )o  ,  pr«'f  . 

ROc  Humbersto’ie  Shoe  . 

7'  ,  1  !,v*lr.>-Kl*'ctric  See  . 

I tiij*>>ri  il  Oil  . 

•  fit.  Faints,  pref . 

3'  ,  \  Int .  F. lints,  com  . 

Int.  F*te  . 

Int  Ml  tal  Imiustrit-.s  . 

$  I  70  I  >i>  .  nr^'f  . 

7'  ,  ,  Intercity  Baking  . 

Int«Tslatc. Royalty  A  . 

7'  ,  '  Do  .  B"  . 

Langley  I.t<l..  corn  . 

Do.,  pr*'f  . 

$3  00  Mas'.sex-  Harris,  . 

,  Maritime  Tel.  A  T«  I  . 

‘  Do.,  pr«*f  . 

.R1  00  Mrl.-la>rs  •  . 

•f!  00  Do..  •  B  *  . 

Mani1ol*:i  ITiwer  . 

7',  Ml  rcur\-  Mill*,  nref  . 

M<*n!ri‘al  lv\hihiti*'n  ... 

Mi^nlr*‘al  Is  I*ow<*r 
Mont.  I’efrig.  A  St(»r.  \  .T'. 

I  >0  .  prj'f 

M  c(  oil- I'Viinten'ic  Oil,  pr»  f 

North  Star  Oil  . , 

$1  00  Do.vuref . 

7'.  Ont  Silknit  . 

I  )o  .  im-f  . . 

'•  '.’i  \  Patou  Mfg  . . . 

Do,  pref  . 

6  ,  I  power  dorp  pf#'!  . 

70  Fi'airie  Cities  Oil  . 

3',  '  Price  Bn+s  . 

$2  -‘Oh  ;  Do  ,  pref  . 

8'  .  ;  RelianiM'. (train  . 

9'  Robert  Mitchidl  . 

;.nc  I  fiobert  Simpsf>n.  prrf  ... 

,  j  Kogers-Majestii’  Radio  .  . 

7  - Sarnia  Rriclge  '  . 

I  Do  ,  B  •  . 

!  So.  dan  Row.,  pref  . 

■  Stand.  Fav.  A.  Material 

80c  ;  ( )o.,  pref  . 

Supertest  Petroleum . 

*  Do .  \  T . 

$I  60  i  I  )o  .  pref  . 

7'  ;.  i  Stop  A  Shop  ,  . . 

I  SupersiU^  Hosiery  . 

7'*;.  I  Do  .  pref  . 

I  Tarnblyn  I  >rug  St  .»r<’S  ...... 

I  1  >0.,  pH'f  . 

$.3 , 00  I  Thay*>rs,  pref  . . 

i  Do  .  *'**r>i  . 

$8  00  'I'oronto  Kl*’vat**rs  . 

7'  Do.,  pn*f  . 

Thrift  St«)r*'s . 

1  )o  ,  pref  . 

Lniteii  Fu*  l  . 

I  )<).,  i>r*'f 

1  Tiite*!  S*‘C  ^  . 

(F’,'  l.’nited  Nmii.-senn’iits  ' 

6’  :  Do..  B  •  . 

$2  00  [  dnit.  Distil:. Ts  . 

$3  0r>  i  W  ilk**r\  ill**  Brew«‘ry . 

$3  00  Wat-rlo.*  Mfg . 

6'  Whittai  dan  . 

$1  00  Do  .  i*ref 

7'’,  Int  •  Interim  <lividcn*l. 

*\o  transaction.s  this  year. 
Int  (b  Bonn.:. 

$1.00  (A  >  on  a  c  arrears. 


Investment  Trusts 

(T)mniled  bv  Jenks,  Gwynne  A  Co. 

Bid 

*.\mer.  ( 'ompo.-^it*' Shnrt'fl  .  4  40 

•Brili.di 'I'ype  1  nv<  stors  .  .  30^ 

FundaiiM'ntal  Tru.st  ShaPi-s  “A”  .5  l-i 

1  ).*  ,  B  ’  .  4  90 

dniti'd  Gold  F<(uities  tif  danuda  2  OO 
•Supervised  Sliar«*s  .11) 

dan.-Arivrii-an  Tru^t  .  ,  . 

dan.  Internatixiial  'Frust  ....  I’j 
♦  Div.  ’I’riHt  S*'ri»'s  '  B"  . 8  'lO 


First  all  1  ’aeaOian  dnits 
D  •  .  M  1  7 

•  jinjeprndrnc*'  T’U**! 

•,  piartrrl'  I ncern*’ Shart.v 

.ynitc<|  Fix.-i 

,i  nited  Infiutanee  Tr’iat 


.Montgomery  Ward 

:12n 

32  ^ 

National  Biscuit 

31*1 

31 '4 

National  Cash  Reg. 

19 

Ml 

N.X'.  Central 

2.‘1* « 

Northern  Pacific.  .  ,  , 

17*t 

Packard  Motors 

•>'t 

Pennsylvania  R.  R.  . 

27 

2*  *  J 

Pere  Marquetto 

19 

2) 

f’resRcd  Steel  Car 

1 '  9 

1  ■« 

Itadio  Keith . 

5  *  4 

•’  •'*  t 

Reading 

36’.; 

34*1 

Republic  Iron  AS  , 

J6'. 

17’ ; 

St.  ly)uis  &  S.h  ... 

'  H 

Shell  T^nion  Oil 

9-‘4 

19x7 

Southern  Pacific  •  . 

18)4 

18’.; 

Southern  Railway 

9 

Standard  Brands  . 

13*4 

14’* 

.'standard  Oil  of  N.J. . 

45 

47 

Studebaker  . 

o-  5 

6\ 

Tennessee  Copper  .  . 

•4  i 

i)X4 

Texas  Gulf  Sulphur  . 

31  *4. 

31  ■■'4 

Texas  Oil 

21 », 

22*  4 

Texas  Pacific 

9*4 

19 

Cnion  Pacific 

MV, 

95*4' 

1’.  S.  Indust.  .Alcohol. 

44*1 

47*4 

S.  Rubber 

13'4 

13V, 

U.  S.  Steel . 

45*4 

46n 

Do.,  pref  . 

116', 

110’; 

Vanadium 

18 

18', 

Westinghouse  . 

84 'i 

86 

W*)olworth  C’o 

..,9', 

WorthinRton  Pump  . 

17 

17*  J 

'  CoT)X'«rsion  Issues 


Dct.  15  1947-7)2 


rURLIC  UTILITY  BOND.S 

Int. 

Rate  Due  Payable 


Unlisted  Canadian  Stocks 


•‘r  '  Supplied  by  Rittenhouse,  Hamilton  A  Co 
Toronto 

Indiislrlal  Storks 

,  .Acatiia  Sugar,  pref  .  $4  7.5  $• 

'  .Acadia  Sugar,  eoni  .  3  00  J 

$I  ()0A  Acme  Farmers  Dairy,  pref  ...  37  00 

;  Atlantic  Sugar,  pref  . .  10.5.00  30' 

I  Andian  Nat'l.  (T)rp .  45  00  4’ 

R.(^.  Pulp,  nref . .  8  00 

■  Rums,  .A.,  Com  . .  •■>.00  ( 

Do.,  B.  com  . 3  00  * 

f'an.  D**m.  Sugar  .  54  00  .5( 

•  ,  (Van.  Industries  B .  195.00  20t 


t  j  ;  AMOciated  Tel  Trl  . 

’2  I  Avalon  Teler'hone . 

I  Avon  River  Power . 

•‘’4  j  Reauharnois  Power  .  .  . 

1  ’  .j  !  Reauharnois  Power  . 

2’  -  Reauharnois  Power  .  . 

1  7  I  Rell  Tel.  of  Canada . 

d’g  j  Rritiph  f'olumbia  Power  .  .  . 

•*«,,  i  Rritish  Columbia  Power  . 

1.,  '  Prit.  Col.  Telephone . 

1  K.j  Calgary  Power  Co . 

^4  !  Calgary  Power  . 

1.;  !  Can.  Northern  Power 

;  Canadian  Light  A  Pwr.  'NewL 

■  Cedars  Rapids  Mfg.  A  Pwr 

:  Dom.  Gas  A*  Fleet  . 

I  Dominion  Telegraph  .A . 

i  Duke-Priee  Power . 

■  Gatineau  Power . 

•  1  Gatineau  Power . 

.t.  i  Hydro-FIec.,  Rond  A  Sh . 

MacLaren  Quebec  Power . 


Do  .  pref  .  3  56.00  16()  00 


92 

1  so  ’.O;* 
1  Oil  1  50 


"9  7^1:  ;  dan.  Starch,  pref  . .  . , 

1  4  j  ('an.  Starch,  com 

6  s  60c  ('an.  Westinghouse 

I'l  •  Can.  Wire  A*.  Cable,  pref 

■  •  ('base  A.  W  .  pref 
1  4  ;  ('op.  Flour  Mills,  pref 

-  •  .  Dom.  F.  A  Stei'l.  pref  . 

r>*i.,  com  .... 

Dunlop  Tire,  pref  . 

13 ‘7  ••  •  I  Kastern  Dairies,  pref  .  . 

1  •  ....  Federal  Grain,  pref . 

•  •  •  •  I  (i«’d  rich  Klevatcif 
3-  ....  I  (ireening  Wire,  pref 

...  Guelph  Carped,  pref 
3-4  .  .  .  ;  I  )<)..  ('om  ■ 

41  ....;  Highland  Dairies,  pref 

-  » .  .  .  ;  Do.,  com 

20  .  .  .  ;  Int.  paint,  pref 

2‘i  ..  .  ’  Massey  Harris,  pref 

1  Prov.  Paper.  p(d 

.  •  . .  j  Relianee  Grain,  pref 

7  .  .  .  .  '  Robinson  C’ore 

3  Ruddy  F..  L  .  pref 

(>'4  Int.  SiKerwootls  Dairy,  pref 

Do..  (.*om 

"’Or  Statid  Fuel  dnits 

2  Toronto  Carpet.  pr<*f 

1  •‘'4  dnited  Steel  X  .  pref 

54  6^,-  Western  Grain  dnits 

37  Willards  (TiocolaUs,  pref 

15c  Thcatn*  Slucks 

6  )  Allen’s  Ib  arh,  pref 

28  $2  00  Allen's  Kingston,  pref 

3  Allen's  Kingston,  com 

L7-)4  7>0c<b)  Xllen's  Toronto,  pref 

19  ...  I  Loew’s  London,  prel 

2  Do , <om 

28'^.  $1  5()b  I  Mansfiebl  Th(‘alr»‘s.  pr«-f. 

2  :  Do  ,  c**m 

25  Far.  Kitchener,  pref 

1-7  I’ar.  Kitchem  r,  *om 

12'4  $1  15  Faranu’unt  Oshawa.  pref 

2  .  Far.  Oshawa.  com 

3*4  ^  liisiir.iiicc  SRm  Kn 

60  7*.  Brttirh  Xmerican 

18  s  .  donfctleration  Life 

60e  i  ( *„,itinenlal  Life 

14’  i  70c  ('an.  Insurance  Shares 

'  70c  ('ommerria!  Life 

2  ’  i  ('rown  Life  .  .  . 

.  '  Empire  Life . 

8’  J  '  KxiteLi*  *-  Life  .  .  . . 

:  Kefh'ral  Fire  . 

00  I  direal  West  Life  . 

1 ' I  I  mporial  Life  . 

O'  I  j  Monarch  Life  . 

6' ,  j  National  Life 

•0:*  :  Sovereign  Life 

50  Int.  :  Western  Xssurance.  com 

8  ^  I  Do ..  pref 

'  '  '  *  (  !  Western  Life 

j  Trusl  A  l.oiin  Slocks 
*1  7'7  British  Mtge.  A  Loan  . 

'9  6''7  Capital  Trust 

^9‘'  _  ('bartered  Trust  . 

I'a  domm.  PTnance  6‘om 

L5  Lamht«)n  Loan  A*  Svg. 

^  London  A  Western  Trust 

^  Midland  Loan  A  ;?av 
Security  Lf’an  A  Svg. 

5*4  Sterling  Trust 

1  Trust  A  (iuarantee 

\  icbiria  Trust  . 

h5  6''f  Waterloo  Trust  . 


n/J  T  on  :  MacT.aren  Quebec  Power. 

•J?  no  ^  I  Maritime  Tel.  A  Tel . 

ini  nn  lOT  no  Maritime  Tel.  A  Tel . 

nn  on  '  Montreal  Island  Power.  . 

8  00  '  Montreal  Lt.  lit.  A  Pwr. 

5  00  *  6  00  '  Montreal  TramwaxTi  ... 

3  00  4  00  '  Montreal  Tramways 

!*  I  nn  7a  nn  '  ^lontreal  Tramways . 

195  00  200  00  '  Light  A-  Power  . 

3.^6. 0(1  160  00 ; 

83  00  86  on  1  v.*'*'!"'”' J  ®"  J  H’  i  p*' 

I'*  00  14  (M)  1  Newioundland  Lt.  A  Pwr 

48  00  r>o  ’oo  ;  SP'.tia  U.  &•  Pwr  . 

66  00  69  00  Ottawa  I.t  Ht.  &  I  wr 

24  no  26  00  Ottawa  \  alley  Power  .... 

%  00  5  .70  Pf’^’to  Hico  Railways,  .  .  . 

0,)  ’  '  Power  Corporation . 

22  00  *  )  Qu^'bec  Power 

I  Shawinigan  Wat.  A  Pwr. 

1 !  70  13  00  1  Fhaw4nigan  Water  A  Pwr 

24  00  '’6  00  ^r>uthern  Canada  Power. 

5  70  **6  70  I  United  Securities  Corp  . 

99  00  302  00  5;™*  Kontena.v  Power 

UT  nn  «iQ  nn  TSestern  Pwr  Co.  of  Can 


97  00  100  00 

6"  00  70  00 

8  00  9  00 


3  .=0 

“*  00  I  Canada  Steamships  . 

xl  I!!;  Canada  Steamships  ... 

2?  UH  1  danadian  Pa*-.  Railway. 

'J!  jyj  Canadian  Par.  Railway 

.*  00  I  Rly^  (Dom.  dtuar.) 

dan.  Nat.  Rly.  (Dom.  Guar.i 

!  dan.  Nat.  Rlv.  (Dom.  Guar.) 

^  French  Nat.  KlailS.S . 


MS" 

CNL 

Mav 

1.  19.55 

72 

74'; 

.1.1 

CL 

.lulv 

1. 194S 

1  no 

,1.1 

C 

.luly 

1 .  1 9.56 

101 

A  6) 

<• 

.April 

1.  1973 

33’ J 

3.5* ; 

.1.1 

(• 

,lan. 

M973 

89 

91 

Af) 

CNL 

Ort. 

1.  19.59 

39 

MS 

CN 

Mar. 

1. 1955 

113 

115 

.7D 

CNL 

I  >er. 

1.  1960 

99  * ; 

101 ’; 

MS 

CNT. 

Mar. 

1.  1960 

102Lj 

104*/ 

.ID 

CNL 

I  >er. 

1.  I960 

105'-; 

107*; 

AO 

CNL 

Apr. 

1.  1 960 

94 

.ID 

C 

.lune 

1.  1 96  i 

^0 

MN 

CNL 

May 

1 , 1 953 

1011; 

103 

j.r 

CL 

July 

1. 1949 

100 

103 

.1.1 

CNL 

.Tan. 

1 ,  1 95  *. 

113 

11. 5’.. 

.1.1 

CN 

.Tulv 

1,  1945 

82*; 

84*; 

FX2 

C 

Feb. 

2.  1978 

101 

MN 

CV 

May 

1,  1966 

103 

i(r> 

JD 

CN 

July 

1.  19.56 

83 

85 

.1015 

CN 

June 

.5,  1941 

64 

6H 

MN 

CNL 

May 

I. 1957 

91 

F\ 

CNL 

Feb. 

1, 1961 

65 

68 

MS 

C 

Sent. 

1. 1964 

64 

67 

.1.1 

CL 

July 

1.  194! 

10;' ; 

.1.1 

C 

•Ian. 

1, 1956 

104 

MN 

CNL 

May 

1 , 1 957 

102'; 

10  7 

AO 

CNL 

Ort. 

1. 195! 

1 07  ’ ; 

10^ 

AO 

CNL 

April 

1 . 1 955 

82  Vj 

84*  ; 

XO 

('NI. 

.April 

1 ,  1 9.5.1 

78 

81 

.1.1 

CNL 

July 

1. 1941 

101 '; 

I03’j 

MN 

r 

Nov. 

1. 1949 

92 

9.5 

MS 

CN 

Mar. 

1. 1937 

87 

.1.1 

c 

Jan. 

1. 1949 

KM 

.1.1 

c 

Jan. 

1. 1949 

103*; 

JD 

6'NL 

.Tune 

1, 1948 

1 02  U 

104*7 

AO 

CNL 

Oct. 

1. 1957 

10.5*; 

107»; 

AO 

GNL 

Oct. 

1.  1970 

86 

89 

MN 

(• 

Nov. 

1.  19.36 

97'; 

.fD 

CNL 

1  )er. 

1.  19.57 

93 

95 

.??) 

CNT. 

T  >ec. 

1.  1968 

105*  j 

107*-; 

AO 

CNL 

0*-f. 

1. 1967 

99 

101 

FA 

(  NL 

Feb. 

1.  1970 

101 

lOi; 

AO 

CNL 

Oct. 

I,  M»55 

1  05  1 

107’; 

MS- 

CM. 

May 

1.  19.72 

77 

80 

MS 

CNL 

Mar. 

1.  1956 

t06 

inx 

.1.1 

(  NL 

July 

1.  1949 

107 

10; 

NAVIGATION 

BONDS 

FA15 

Cl. 

Aug. 

7.  19  43 

100 

AO 

CNL 

Oct. 

1.  1941 

4!  2 

4.3’; 

.TD15 

r 

Dec. 

•7.  19*1 

95 

*17 

MSI  .5 

c 

Mar. 

.5.  1942 

io*i 

108 

MS 

CNl. 

.'^ept. 

1.  19.7! 

108’  j 

lO'i-L 

JD15 

CNl. 

•lune 

.7,  19.75 

nou 

1  11  *  V 

.1.1 

CNL 

July 

1. 1969 

112*4 

113*-; 

MN 

C 

Mar/ 

I.  19.72 

1.7  (I 

160 

I.NDUSTRIAL  BONDS 


8  00  Abilibi  P.’wer  A  Paper . .  .5 

.Acadia  Suga*-  Refining .  ...  6 

70  00  .  Alberta  Faeific  Grain .  6 

70  00  }  .Ames  Holden  Tire . 

2  00  AsN'Stus  dorp .  •} 

23  00  2(>  00  '  Atlantic  Sugar  R*  f.  Del)* .  5 

I  80  2  10  j  Brandram-Mend*‘fs*m . .  6 

20  40  ,  Ilritish  .American  Oil .  5 

24  00  27  00  British  .American  Oil .  4 

3  00  6  00  Rr*’wn  d*)mpany  . •}* 

37  00  Calgary  Brewing .  -5 

1  00  Canada  Bread  .  6 

74  00  Canada  dement . .  7>’ 

5  00  ('anada  Paper .  6 

Canadian  Canm  r.s  .  6 

3.7  00  38  00  Canadian  dons.  Felt .  6 

3  19  00  126  00  danadian  Cons.  Rubber .  6 

36  00  39  00  dan  Int.  Invest.  Trust .  ..  5 

9  50  II  "lOS  danadian  Vickers .  6 

7  00  dons**lidated  Inv .  4’ 

107  00  dons^'lidated  Paper  .  5' 

.7  00  7  UO  I  Consolidated  Press .  6’ 

68  00  T7>,00  ‘  Consumers  Glass .  ■> 

30  00  Dominiiin  Canners  .  6 

.3!i0.00  410  00  Dominion  Coal .  5^ 

320  00  '  Dominion  Realty  .  5’ 

16  00  18  00  Dominion  Stj.  Corp  .  8 

74  00  .58  00  i  Dominion  Ste**l  A'  Coal  .  0 


CM.  .Line  !.  1978 

CNL  .luiv  I.  MM6 

CNL  June  1,  1946 

CN  Jan.  1,  1943 

('NL  .luly  1.1912 

d  .bine  16,  MM2 

( '  ( )*t .  1.1 93<i 

d  Mar.  1.  1945 

d  Mar.  I.  |9,r* 

N  Aoril  1.  MM6 

CL  Mav  L  MM2 

d  Aug.  ].  1911 

CNT^  N»)V.  1.194.' 

CNL  De<*.  4.  MM7 

CNL  .luly  2,  M»5() 

( ’  April  1 .  1940 

d  D.'t.  I.  MM6 

CL  ()*'!.  1.1979 

('NL  Aug  1.1917 

CNL  Feb.  17.1959 

CNL  July  2.1961 

('  June  1,  1949 

CL  Dec,  I,  194S 

CNL  Anril  1.  1910 

CN  May  1.  1940 

d  Mav  15.  1945 

(’N  April  I.  1944 

CL  Sept.  1.193) 


14  00 

17  00  ’  Dominien  Tar  A-  Chem . 

...  6 

.M2 

r\L 

Jan 

2,  1940 

99*.'; 

101  1 

34  00 

37  00  !  Deminion  Textile . 

..  .  4;, 

MS 

c 

Mar. 

1. 1977 

107 

40  on 

l>onnac(^na  Paper  . 

....  f  'j 

13 

("M. 

Feb. 

1, 1948 

38 

41 

6  00 

9  00  '  Eastern  l)airi(*s  . 

....  6 

MN 

CNI. 

Mav 

1.  i^pi 

8.7 

8r 

!  Eaton  T.,  Realty  .  . 

.M 

r 

A  pril 

1.  1343 

lOO’-j 

102’ 

130  00 

Famous  Players  . 

....  6 

AD 

CM, 

April 

1, 1343 

102 

104 

4.5  00 

’  Federal  Grain  . 

PN 

I'M, 

.\UK. 

1,  1313 

92'  • 

96 

76  00 

81  00  General  Steel  Wares  . 

MN 

INI. 

Nov. 

I.  13.V2 

93 

9.7 

2  .70 

*  Great  l..akes  Paper  .  . . . 

....  b 

MS 

CN 

Mar. 

1.  I3.in 

r>7i;, 

40 

25  00 

;  Gypsum  Lime  A  Alabastine . 

....  5 

MS 

<  NT, 

Mar. 

1.  1348 

88 

fO 

32  00  3.5  00  I  Hamilton  Cottons.  ... 

14  00  17  00  i  Holt  Renfrew . 

99  00  I  Industrial  Accept.  Co^ 

30.00  3.5  00  '  Inter.  P.  A  P.  of  Newfld ... 

24  00  26  (10  I  Kingston  Elevator  Co . 

1 15  00  120  00  I  I.ake  St.  John  Pwr.  A  Paper 


April  1.1948 
Aug.  1.1937 


New  York  Curb 


$3.jOA  j  Aluminum  Co.  Amer 


110 

112 

■18 

1 1  1 

no 

7^4 

•Amer.  Cvanamid  B  . 

28 

26  A4 

I', 

...  11 

33 

$3  .'Ob 

.Amer.  Founders 

ir,  Irt 

1  16 

ii 

2  *  -J 

oOc 

.Vmer.  Ga,  &  Elprtric 

34 

353; 

-r 

114 

1  1 

42 

02'.- 

$i  00 

Amrr.  I.aundry  M  . . 

20*, 

20 

4- 

3‘s 

112 

112 

36 

120* 

100 

7'< 

12'4 

13' j 

4" 

l'‘« 

2 

2*  X 

2 100 

i  ’  s  d '  *1 

•Amer.  Superpower 

Ux 

-4. 

11 

6 

Do.,  1st.  pref  . 

64  U' 

69'.' 

4- 

.5 

Associated  (»as  A.  .  . 

'  H 

J  5  1 6 

•+ 

1  16 

21 

22 

317 

1  L'J 

is's 

Atlas  Corp 

12 

12*4 

•4- 

*4 

.  .  30 

20 

2<-; 

Canadian  Marconi 

I’V 

1  ’x 

—  • 

'h 

20 

ir. 

9 

Carrier  Corp 

H". 

lot,- 

4 

Hi 

3 

Centr.il  States  FJectric 

1  ‘i 

*  4 

.70c 

.7n.» 

32‘iO 

-  lOr  1  10 

f*0c 

Cities  Service  . 

1»* 

2 

T 

2.70 

3  00 

2210 

-u  .30  1  27 

2  00 

cities  Service,  pref.  . 

21' j 

2b' i 

3*4' 

;  •T’nited  K.A'.  Rank  Trust  3*^ 

i  *1  nited  Oil  Trust 
IMslrlhiitors*  Group  Inc.  bid 

i  Nor.  .Amer.  Trust  Shares  1973  2  28 

'  Do..  1955 .  2  92 

i  Do.  19.76  ..  2  82 

I  D*)..  19.78  2  92 

.  •diimulativ*' Trust  Shans  4.9.7 

I  .\iiieri(-aii  Depositor  Corp. 

•New  dorp.  Trust  Shares  .\*'eum  2  10 

•  !io.,  Distrib  ‘2  8,’ 

•Five  X  **ar  Fixed  Trust  Shar-  •  1  51 

•Old  dorpe^rate  Trust  Shares  2  13 

I'llvin  Riilloek 

(^’anadian  lnv**stment  l’un«l  \  D  3  60 
M  ..s.  Flee.  Light  vV  Povx.  \  ’  L>-‘'t 

•  M...  B”  2  38 

•  lio  ,  V«'tir  g  ^^8 

1  *Nntir»n  Wide  S*‘«  ';rj(}f s  '  B  .7  8  1 

’  Tin.,  \  oting  .  1  4-» 

;  T.S.  Funds. 


.  .  I>o  ,  pref.  ‘  B"  ... 

Cleve  El.  Blum..  .  44?4 

('olumbia  Ga.s  A  Elec., 
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POST-ELECnON 
RISE  CONTINUES 
STOCK  MARKETS 

Advance  Less  General  But  Many 
Gains  Registered  in  Past 
Week 

STEEL  A  FEATURE 

And  Celanese,  Walker,  and  | 
Moore  Corp.  Also  Register 
Wide  Advances — Banks  Gain 
More  Ground 


Heard  in  the 

Board  room 


WR.-HARGREAVES 
EARNED  70  CENTS 
SHARE  OF  STOCK 


Although  some  profit-taking  ap¬ 
peared  in  spots  and  gains  were  less 
general  than  in  the  previous  7-day 
period  the  post-election  ad\  ance  con¬ 
tinued  throughout  the  last  week  in 
the  industrial  section  of  the  Canadian 
Stock  exchanges.  New  highs  on  the 
current  move  were  registered  by 
several  issues  and  some  notable  gains  '  political 

scored.  Outstanding  features  were  more  clear  and  danger  of  reaction- 
Steel  of  Canada,  Canadian  Celanese,  i  ary  elements  seizing  the  reins  of  of- 

'  fiee  ha.s  been  avoided,  they  should 
respond  promptly  to  .any  favorable 
business  news.  In  our  judgment 
there  Is  ample  basis  for  oonfidenee 
in  the  ultimate  rev  ival  of  high-grade 
Canadian  equities.” 

¥  ¥  ¥  ♦ 


CONVIDKNTE  in  the  longer 
range  outlook  for  the  better 
grade  common  stocks  is  expressed 
by  Craig,  Ballant.vme  &  co.,  mem¬ 
bers  of  the  Montreal  Stock  Ex¬ 
change,  in  their  Current  Market 
Survey.  ‘‘The  immediate  outlook," 
the  Survey  says.  "Is  necessarily  he-  ^ 
clouded  by  the  grave  condition  ef  I  — 

international  affairs.  Long  range  I  Working  Capital  Stands  at  INear- 
prospe.cts,  on  the  other  hand,  ap-  | 
pear  to  us  to  be  definitely  favor-  i 
able.  The  economic  vitality  of  this  ; 
country,  as  revealed  In  the  busincs.s  ; 
statistics  that  have  appeared  since  i 
Iho  beginning  of  the  year,  is  im-  | 
presslve.  Tt  provides  assurance  j 
that  In  normal  circumstances  the  | 
pace  of  recovery  will  he  maintained, 
if  not  aecclerated  as  time  goes  on.  ! 

“Representative  Canadian  stocks,  j 
it  must  be  conceded,  have  given  a  i 
relatively  good  account  of  them-  j 
selves  in  recent  weeks  of  .acute  \in-  | 
settlement  in  other  markets.  Now  ; 

horizon  is  once 


Compares  With  69*7  Cents  in 
the  Preceding  Fiscal 
Year 

OUTLCX)K  IS  GOOD 


ly  $4,400,000  — Bullion  Out' 
put  Up  $47,000  at  $6,844,- 
539 


I'nifed  forporafion 


Moore  Corporation  and  Hiram 
Walker.  The  bank  stocks  extended  ! 
their  recent  gains  in  some  directions,  i 
Dominion.  Royai.  Imperial  and  Tor¬ 
onto  showing  advances  from  !(•  to  .T  , 
points.  __  1 

In  the  interlisleil  group.  Ford  \ 
was  a  strong  spot,  up  over  points  for  i 
the  period.  Smelters  gained  a  point 
but  Nickel  lost  a  small  fraction,  With  the  declaration  of  fifty  cents 
C.P.R  and  Brazilian  werc^both  un-  per  share  on  the  class  .\  shares  of 
changed.  !the  corporation,  announced  here  last 

.■\mong  the  steel  and  construct  on  week-end,  directors  of  I'nitt'd  I'or- 
issues,  Steelof  Canada  featured  with  ,  Limited,  takv  the  first 

a  gain  of  3^4  points  while  the  pre- ,  „{f,p  towards  pajunent  of  acciimii- 
ferred  was  up  1  •%.  Building  Products  rtjvidends  on  the  corporation  s 

recovered  2  points  of  its  recent  josses  I  ^^t^^res.  The  dividend  is  stated  to 
and  Dominion  Bridge  was  up  almost  „„  .iccount  of  arcunnilat.  d  divl- 
a  point.  A  ickers  (  ommon  made  Us  ;,p,t  j,;  pavablr  on  and  after 

first  appearance  for  some  time,  up  -Oipridav.  the  n'tormh  da\  o'  Novem- 
cents  at  $1.7o  and  Canada  Iron 
Foundries  came  out  up  3.  Tar  pre¬ 
ferred  was  up  1  '  while  Robert 
Mitchell  gained  a  full  point.  General 
Steel  Wares  advanced  a  fraction  while 
the  preferred  came  out  6  points 
iiigher.  Cement  preferred  was  a  soft 
spot,  losing  1  "4  on  the  week, 
rtilities  n  Strong  Spot. 


her.  to  :  harcbolders  of  record 

as  at  the  rio>e  of  business  on  the 
first  dav  of  November.  133.- 
Intcrcst  on  tlK 
bonds  has  been  paid 
inception  and  it  is  understood  That 
operations  during  the  rnrrent  year 
have  resulted,  to  daie.  in  a  mod- 
i  eratc  improvement  over  the  posi- 
The  power  and  utility  stocks  pur-  f-pt,  out  In  the  published  ac- 

sued  a  mixed  trend  and  few  changes  counts  as  at  December  31.  last, 
of  any  note  were  in  evidence.  Power  i  >(,:(.)(.  )(■ 

was  a  soft  spot  being  off  almost  a 


Toronto  Bureau  The  Financial  Times  | 

I  'roronfo.  —  Wri.ght-Hargreaves  ' 
j  Alines.  Ltd.,  in  its  reiiort  for  tlie 
fiscal  year  ended  .August  31.  1335,1 

I  shows  net  surplus  lor  the  12  months 
of  S3.S4ti.016,  equivalent  to  70  rents  | 
I  per  share  on  the  5,500.000  shares  I 
I  outstanding.  This  compares  with! 
!  net  (vf  ?3.. '<36.1 31  or  63.7  cents  a  j 

■  share  in  the  corresponding  period  of  ■ 

■1331.  ; 

,  Bullion  revenuo  for  the  year  after  i 

■  deducting  $52'^. 613  for  special  hul-  ; 

;  lion  tax.  totalled  $6,S44.533.  and  com-  j 
'  pares  with  Inillion  tax  of  ?306,633 

and  production  of  $6,737,573  in  the  | 
coTcsponding  period  In  l:i34.  After 
deducing  operating  costs,  including 
deproclatton  provision  for  taxes  and 
write-offs  on  No.  4  shaft,  of  $3.0TS,- 
!  640.  operating  profit  for  the  year 
amounted  to  $3,765,830  to  whieh  is 
added  other  income,  including  Intcr- 
ies*.  purehased  discounts  earned, 
j  rents,  etc.,  of  .<80.156,  bringing  net 
!  surplus  ti'  $3,846.0(6  as  shown  .above. 

I  During  the  vear  the  company 
j  milled  35'kl36  tons  of  ore  from 
vvhicii  vva.-  recovered  211.674  fine 
I  ozs.  of  cold  ‘and  31.716  fine  ozs. 
■silver.  The  average  grade  of  ore 
sent  to  the  mill  was  $12.32  per  Ion. 
based  on  $20.67  cold  per  ounce.  ,md 
recovery  of  $12. 'o,  indicating  a  tail¬ 
ing  loss  of  42  cents.  The  daily  mill 
average  for  the  vear  was  35!'  I'vns. 


Sherritt-Gordon  Had 

$22,218  Loss  In  Year 

Toronto  Bureau  The  Financial 
Times 

Toronto.  -  Tlio  itnnual  re¬ 
port  of  Sherritf  Gordon  Mines 
Idd..  for  tile  year  ended  .Inne 
3o.  1335  shows  gross  recovery 
or,  eopper  of  .$66,132.  Non- 
op(  rating  revenue  inerciised 
total  revenue  to  $77,734.  Ex¬ 
penses  absorbed  $55,253.  slint- 
dovvn  inain!enan<-e  $13,752 
le.iv  ing  tile  years  loss  before 
depreeiation  at  $22,218.  The 
total  defieit  at  June  30tli  was 
$105,178. 

Net  current  iissrts  of  $675,000 
compare  wllli  $555,787  at  Iho 
end  of  the  previous  fiscal 
period. 


DOME  NET  EQUAL 
TO  $3.50  SHARE 
IN  NINE  MONTHS 

Compares  With  $3.65  in  the 
Corresponding  Period  of 
1934 

THIRD  QUARTER  REDUCED 


Toronto  Buroau  The  Financial  Tlmca 

Toronto.  — -  Estimated  net  profit 
of  Dome  Mines  for  the  nine  months 
i  ended  September  30tli.  1335,  amount- 
}  ed  to  $3,333,316  after  expenses,  fed- 
'  erti!  taxes,  etc.,  but  before  deprccia- 
I  tion.  depletion  and  adjustment  of 
I  surplus  or  contingent  reserve  ac- 
!  rounts.  and  compares  with  profit  of 
I  $3,476,704  in  ilie  first  nine  months  of 
1334.  Net  per  share  was  equivalent 
(o  $3.50  per  share  in  the  nine  months 
of  1333,  against  $3.65  a  share  in  the 
j  same  1334  period. 

;  During  the  nine  months  under 
'  review  411.400  Ions  of  ore  were 
I  milled  from  which  155,835  fine  oun- 
j  ces  of  gold  was  produced,  as  com 

-  I  pared  with  403,500  tons  milled  and 

Toronto  Bureau  The  Financial  Times  '  recovery  of  157. ‘2S3  OZS.  of  gold  In 
Toronto.  —  .ilcintyre  Porcupine  I  the  first  three  quarters  of  last  year. 
Mines,  Ltd.,  for  file  three  months  ;  Bullion  output,  after  deducting  gold 
ended  Septeml'Pr  3i'.  1335,  shows  net  i  bullion  tax  and  Mint  charges  of 
income  after  all  charges  of  $318,463.  i  $325,817,  was  valued  at  $5,154,641, 
•v|ual  to  $1.15  per  share.  This  com- i  against  $5,438,772  a  year  ago.  De- 
pares  w  ith  net  income  of  $822.1 13,  ^  velopment  and  operating  costs 
equal  to  $1.0;!  per  sliare,  in  tlio  three  j  totalled  $1,668,727  or  $4,056  per  Ion 
nvonlhs  ended  .lime  30,  1333.  this  year  as  compared  with  $1,537.- 

Gfoss  income  iiccording  to  Iho  ac-  j  ill  or  $3.30  a  ton  in  the  correspond- 
tual  returns  from  the  Royal  Can-  i  ing  (teriod  of  1334.  Reserve  for 
adian  .Mint  at  Ottawa,  iifter  deduc-  i  taxes,  less  the  reserve  set  up  in 
tion  of  $105,588  made  on  behalf  of':i!i34  of  $li'5.000  is  shown  at  $425.- 


McIntyre  mines 

EARNINGS  HIGHER 

Net  in  Third  Quarter  $1.15 
Share  At^ainst  $1.03  in 
Second 


point  for  tlie  period  International 
rtilities  ".A"  featured  on  the  strong 
side  with  a  gain  of  1  Canada  Nor¬ 
thern  was  up  'L  and  the  preferred  a 
Iioint  and  B  C.  Power  ".A"  advanced 
almost  a  point.  Consumers  Gas  and 
Bell  Telephone  both  gained  a  frac¬ 
tion.  On  the  unfavorable  develop¬ 
ments  in  connection  with  the  Hydro 
Power  situation.  Canadian  Hydro 
lost  3  points  for  the  week. 

Distillers  Seagrams,  in  the  dis¬ 
tillery  group,  sold  to  a  new  high  of 
JS'',  during  the  period  under  review, 
casing  off  somewhat  to  close  the  week 
1  '  ^  points  higher.  Canadian  Indus¬ 
trial  Alcohol  advanced  nearly  half  a 
point  and  Hiram  AA'alkers  came  out 


corporation's  vvith  extraction  of  36.78''r.  Extrac- 
rrcularly  since  tion  for  the  last  quarter  of  the  vear 
vv.'is  ttf.l'l'',.. 

The  balance  stieet  a.-'  at  .\ui:usf 
31.  la.st  shows  total  current  assets 
at  $5. 061. >'47  made  up  of  cash.  $t.- 
023.363:  bullion  in  transit.  $363,508: 
accounts  receiv  ,'ihle.  $1,636:  accrued 
interest,  $17,613:  materials  and  suii- 
piics  on  band.  $215,371:  Solutions  in 
mill.  $1,631:  prepaid  cliarces,  $2;'.- 
531:  Government  and  municipal 

mailed  -to  Maple  Leaf  Garden.s.  L*m-  j  securities  at  cost.  $363.07$.  t'urrent 
itod.  shareholders  is  a  letter  regard-  Mi;,hilitios  total  $674,101.  e. imposed  of 
inc  the  operations  of  the  company,  accounts  payahle,  including  reserve 

for  taxes,  $615,486;  aecrued  payroll. 
$.54,382.  and  aeerued  expenses,  $4.- 
23'?.  .After  providintr  for  dividends 
f  vr  tbs  v  ear.  including  one  payable 
Oct.  1.  surnlii.s  carried  forward  .as 
at  Auni.st  31.  1335.  toLiI.s  $3.!'58,261. 
Prenarafions  for  sinking  an  inte- 


231  and  outside  exploration  written  { 
off.  $13,312,  eonipares  xv  ith  tax  re-  j 
serve  of  $717,352  and  outside  ex¬ 
ploration  xvrittoii  off  $11,543  in  the  | 
first  3  months  of  1334.  .After  these 
deductions  estimated  operating  pro¬ 
fit  totals  .$3,047,370  to  xvhioh  is  added 
non-operating  income  of  $231,376. 
making  net  profit  of  $3,333,346  for 
the  3  months  tinder  review,  rom- 


Maple  I.eaf  Gardens 

.Acrompanying  dividend  clicques 


tile  T'orninion  Government,  totalled 
$'2,158,014.  an  increase  of  $123,118 
over  tile  $2,304,x36  reported  in  the 
immediately  preceding  quarter. 

Costs  includini:  development  stood 
.It  $366,15  4  lip  sliglitly  from  $333,322 
in  the  first  qiiarici'.  vvliile  appropria¬ 
tion  for  taxes  was  down  from  $183.- 
135  to  $18,8.373.  Depreciation  is 
shown  at  $84,421  acainst  $S;{.725  in 
tile  first  quarter,  makin 

$1. 233.052,  up  from  $1.212,.  82  re-  j  172.165  and  non-operatin 
ported  for  the  first  quarter.  i  $304. .533.  making  net  $3,476,704 

Not  income  for  first  six  months  of  '  p  months  in  1334. 
tite  current  fiscal  year,  at  .$J.i40.5i6  1  the  quarter  ended  September 

show  s  a  decrease  of  $163.5.o7  over  j  last,  estimated  profit  Chased 

tlic  $1,310,133  reported  for  the  same  :  pj,  comparison  of  cnmpany'.s  re- 

fieriod  m  1331  vvliile  gross  income  ;  ports  for  the  .six  and  nine  months 

showed  an  Increase  of  $13,101  at  ' p^riodsl  was  .$1,126,430  before  df  - 
$4.1!'2.3io.  Per  share  earnings  fm" '  predation,  depiction,  etc.,  against 
the  six  month.s  total  $2.18.  or  .21  ]  pmfit.  of  .$1,112,770  in  the  preeedm.g 
cents  lower  than  the  corresponding  i  quarter  ended  June  30  and  profit  of 
period  last  year  wlien  earnings  to- !  in  the  September  quarter 


THE  COMING 

MOTOR  BOOM 

AND  SUBSIQUINT  SlUMB 

By  L.  L.  B.  ANGAS 

Not  since  the  publication  of  "The  Coming  American 
Boom,”  by  Major  Angas,  has  an  economic  forecast  held 
more  attractive  investment  possibilities  than  this  detailed 
study  of  the  Motor  Industry  in  this  Brookmire  Bulletin. 

America’s  Leading  Industry  Analyzed 

In  this  complete  16-page  analysis  Major  Angas  surveys 
the  probabilities  for  growth  in  the  Motor  Industry  and 
projects  his  forecast  for  the  next  three  years,  including 
the  possibilities  of  a  slump.  The  analysis  is  replete  with 
graphs  and  statistics. 

This  survey  analyzes  the  sources  of  demand  for  new 
cars  and  discusses  the  profit  outlook  for  the  smaller,  lag¬ 
gard  companies  as  well  as  for  the  "Big  3”;  also  for  ac¬ 
cessories  and  for  trucks. 

To  What  Extent  Should  Motor  Profit*  Rise? 
Which  GroupsWili  ShowThe  Largest  Goins  In  Earnings? 
What  Is  The  Motivating  Force  Behind  Stock  Prices? 

This  survey  goes  exhaustively  into  these  questions  and 
supplies  the  information  required  to  select  the  most  prom¬ 
ising  motor  groups.  Copies  of  this  analysis  are  reserved  for 
distribution  at  $1  each.  Send  for  your  copy  to-day. 

Katurn  this  advcrlifamant  today,  with  your  nomo 
and  oddratt;  attach  on*  dollar  and  moll  to  — 

BROOKMIRE 


Corporation 
Founded  1 904 


investment  Counselors  and 
Administrative  Economists 


551  Fifth  Aveoae,  IVew  York 

The  automobile  buyer  vPill  find  this  analysis  of  interest  at 
possibilities  for  price  increases  and  other  factors  are  discussed. 

_  M-4 


DIVIDEND  NOTICES,  ETC.  I  DIVIDEND  NOTICES.  ETC. 


taking  fotjG^co.'^ts  p^re(^  with  operating  profit  of  $3.- 
1  $1,212,782  ro-  |  172.165  and  non-operating  income  of 


for 


tailed  $2.33. 


which  s.ayF; 

"AVith  the  floating  debt  cleared  up. 
the  second  mortgage  retired  and  a 
substantial  amount  paid  on  t,h:>  first 
mortgage,  the  company's  position 
ha.s  been  very  much  improved,  and 
in  our  opinion  warrants  a  disbiir.se- 
ment  to  the  preferred  shareholders 
by  way  of  a  dividend.  AA'e  hav,’  suc¬ 
ceeded  in  greatly  reducing  the  co.st 
of  operation.  The  acoustic  properties 
have  been  so  improved  that  iheG.ar- 
dens  is  now  in  demand  for  public 
s  capacity 


Ontario  Gold  Output  In 
September  At  Lower  Level 


'2';;  points  higher.  The  preferred 

stock  lost  nearly  half  a  point  and  meetings  and  our  earnin 
Brewers  and  Distillers  showed  a  net  has  already  increased  " 
gain  of  .15  cents.  Melchers  ".A"  on  «  «  ^  ■ 

the  Montreal  Curb,  was  off  over  a 

half  point.  In  the  brewing  group  Electric 

changes  were  all  fractional  in  charac- ,  English  Electric  Company 
ter. 

Canada  Packers  common,  in  the 
food  and  merchandising  section, 
dropped  nearly  4  points  for  the 
period  Lake  of  the  AA'oods  was  up 
point  and  Consolidated  Bakeries 


Toronto.  —  Gold  production  in 
,  Ontario  during  September  totalled 
i  175.445  ozs.  valued  at  $5,644,636.  n 
'  rior  i'ha-ft.  to  open  up  the  mine  be-  fippiino  of  oz?  or  .'*'082  606  ^p-  profit 

Mow  the  3,30.)  foot  level  were  the  record  month  of  August,  i  i"'- 

completed  .and  .sinking  of  the  snafi  i.s  output  totalled  188.243  ozs.  of  ,, profit 

now  actively  being  carried  out.  .M 
September  27th  the  shaft  had  readi¬ 
ed  a  depth  of  4.360  ft.  During  the 


of  1334. 

Comparative  figure.s  for  the  nine 
months  follows:  — 

1645  1944  1941 

5.154,641  5.498.772  3.457.109  . 
1,668.728  1,597.1  I  I  1,534.562  ’ 


Tot.  rec.. 
j  Exp..  Etc. 

,’  KeH.  laxc 
Etc,.  , 
Expl.  w  'o 


>475.24  1 
14.412 


717,952 
I  1,544 


402.174 

20,734 


Of 


Canada,  Ltd.,  has  e.xpansion  in  scope 
of  operations  under  way,  according 
to  an  official  statement.  A  new 
lighting  division  has  been  opened 
up.  comprising  the  manufacture  and 
sale  of  Barliix  tubular  lamps  and 


heavy  electrical  equipment  In  Can¬ 


ard  Dominion  Stores  gained  substan-  repre.sentlng  a  new  product 

tial  fractions,  Catelh  preferred  made  ,  the  ranadian  market. 

Its  appearance  off  a  point,  jp  past  four' years  the  com- 

Oils  (tained  t*round  panv  has  shown  the  adverse  effect 

Supertest  Petroleum  advanced  3 '  j  |  slowing  down  in  demands  for 

points  in  the  oil  group  and  Roya'ite  ' 
was  another  strong  spot  with  a  gain 
of  5  ' Imperial  Oil  and  International 
Petroleum  gained  and  -ti  points 
respectively,  in  heavy  trading.  B..A. 

Oil  advanced  '  ■_>  while  McColl  was 
up  ",  and  Canadian  Oil  closed  the 
week  a  point  higher.  .A  feature  of  this 
group  was  the  AfcColl  Frontenac 
right.s  which,  on  heavy  demand  rose 
I  $  points  from  fi  rents  to  34  centr. 

<  'bartered  bank  shares  again  gained 
ground  during  the  period  under  re¬ 
view.  with  Bank  of  Canada  and  Com¬ 
merce  being  the  only  losers.  Bank  of 
Canada  was  down  a  fraction  and 
Commerce  lost  ;!  points.  Dominion 
was  up  10  and  Imperial  and  Toronto 
up  4-1  and  .3  points  respectively. 

Royal  rained  5'  -.  Montreal  was  up 
I  ' ,  and  Nova  .Scotia  held  unchanged. 

Celanese  common  featured  the 
textile  group  advancing  3 "  on 
substantial  demand.  Rruck  Silk  and 
•  Dominion  Textile  both  gainerl  a  point 
I'ut  A\  abasso  raine  out  off  a  point  and 
Canadian  Cottons  down  Can. 

Converters  made  one  of  its  inirequent 
appearances,  off  .5,  Textile  j  referred 
rame  out  ut>  3. 

Other  ina.ior  cliange-  ineluded 
.Moore  Corn,  and  Page  Hersey,  both 
up  3.  Photo  Engravers  up  1  '  Can 
Foreign  Investment  and  Dominion 
Oilcloth,  both  up  1,  and  Tip  Top 
Tailors  up  almost  a  full  point.  Price 


year  535  feet  of  shaft  work  was  dene 
in  the  ticw  interior  shaft.  230  ft. 
above  the  3,300  ft  level  and  the  re¬ 
mainder  below  that  level.  Tn  addi¬ 
tion  20.483  ft.  of  drifting.  3.832  ft. 
crossciilfing,  1.238  ft,  rai.sing  and 
16.801  feet  of  diamond  drilling  was 
carried  out. 

Prospects  Bright 

Edwin  Iging  Miller,  pre.sidept,  in 
his  report  to  shareholiiers,  states 
in  part;  "During  the  year  just  elos- 
ed  the  mining  industry,  in  common 
with  busine.s.s  gcnerallv,  wa.s  obliged 
to  meet  a  greatly  inereased  tax  bur¬ 
den,  however,  it  i.s  worthy  ejf  note 
that  the  company,  during  this  period. 


zold  valued  at  $6,627,242.  but  show.s 
a  xalue  inereasc  of  .$37,332  over  the  I 
$5. .546,614  reported  for  September,  ' 
1331.  During  tlie  month  536,461  ton.s 
of  ore  were  milled  iigain.st  €23,271  ' 
ton.s  in  .August.  j 

For  the  3  months  ending  xvith  Sep-  j 
!  tember,  htillinii  prodiiefion  had  a; 
i  total  value  of  $.53,333,123,  and  in- i 
eluded  1.563,758  ozs.  of  gold  and 
|3<'7.t!.SI  ozs.  of  silver,  according  to 
:  ficure.s  complied  by  the  Ontario  De-  j 
parlmcnt  of  Mines.  For  fhe  eorres-  ' 
ponding  3  month.s  of  1334.  bullion 
output  had  a  total  value  of  .$52,238,- 


3,047.470  3. 1  72. 165  1.499,649 
291,976  404.539  1,1  45.059 


3.339.346  3,476.704  2,644,698 


• — .After  deducting  reserx'C  of  $105,000 
ct  up  during  1934. 

X— Before  depreciation  and  depletion. 


Trading  Inaugurated  On 
Conunodity  Produce  Section 


ada.  a  deficit  having  been  shown  in  i'' '".'’intaiu  its  earnings 

ana  add  a  considerable^  amount  to 
surplus,  besides  payiu;?  the  same 


In  This  Issue 


Car 

was  off  1 

and 

Goody 

ear  com- 

mon 

was  down 

1. 

Financial 

Time 

s  Average 

1 

nduet 

Utilitie 

30  stocks 

2  5 

5 
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23.5 

20.2 

22.0 

Her. 

Hitrl.  ... 

29.0 
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?ft  1 
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26.7 
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29.1 

27  J 

Mar. 
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29  1 

20.1 

27  f, 

Mar. 
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19.5 

26.2 
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HikH 

2ft  0 

19.6 

26. ^ 
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!  .ow 

27.2 
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25.8 

May, 
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29.1 

19  7 

27.8 
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l.ow  .  ,  . 

.’7  4 
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78.7 

20.1 

27  2 

lune 
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19.2 

26.1 
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Hifh 

28.2 

29  4 

26.<» 

July. 

Low  ,  ,  . 

27.6 

19.0 

26  t 

Aug. 
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27.9 

22.2 

26  6 

Aug. 

Low  . .  .  . 

26.6 

18  4 

28  t 

Sept. 
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27.0 

20.6 

28.7 
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l.ow  .  .  . 

26.2 

19.6 

28.1 

Oct. 

Hish  .  .  . . 

27.3 

21.1 

26.3 

Oct. 

Low . 

25.2 

19.5 

24  1 

Oct. 

16 . 

26.6 

29.8 

28.6 

Oct. 

17 . 

26.6 

20  7 

28.6 

Oct. 

18 . 

26,7 

2M 

28.8 

Oct. 

r> . 

27.0 

21  1 

26.1 

Oct. 

21 . 

27.2 

20.9 

26  2 

Oct. 

22 . 

27  3 

20.9 

26.3 

each  of  the  fiscal  pcriod.s.  In  13,34. 
however,  the  loss  wa.s  appreciably 
smaller  than  in  1333,  The  company's 
current  position  was  secure,  with 
current  asi-ct^  of  $672  813  against 
current  liabilities  of  *26.437.  mak¬ 
ing  net  working  capital  $723,282. 

^ 

( tirrtiealed  Paper  Box 

Corrugated  Pape;-  nn.x  <  o.  has  ex¬ 
perienced  an  increase  in  business 
during  the  rurrent  year  and  net 
ii  rifit  available  for  preferred  diti- 
dend.s  will  be  well  in  exeess  of  the 
$7.62  per  share  reported  for  1334. 
While  preferred  dividend  pa>nirnt.s 
were  resumed  on  .Tune  I.  la  t.  after 
a  lapse  of  fivo  years,  e.arning.s  have 
been  more  than  suffrient  to  cover 
tlie  annual  dividend  rate  r.f  $7  per 
share  (,,n  the  $783, .500  sliare.s  of  pre¬ 
ferred  out.standing.  As  a  re.suli, 
working  capi'al  position  has  been 
further  improved  tliis  year  and  is 
approxipiatrly  sgPo.orMi  ;i.i  compared 
with  .$258, .370  ,it  the  etui  of  lO.gt. 

Since  preferred  dixidrpd  tirre.ir.s 
amount  to  $33.2.5  per  .  Iiare  a  rear¬ 
rangement  of  eapiia!  i.'  contemplated 
ad  it  is  understood  that  a  c«jminitf.ee 
x.f  preferred  ;  liarchoitif  rs  lia.s  virtu¬ 
ally  reached  an  agreement  xvith  the 
management  of  the  company.  .An 
announcement  can  he  expected  witli- 
in  the  next  few  woc-ks. 

¥  *  ¥  » 
Interuationul  Nirkel 


vidend.s  a.s  last  .vear.  Tt  is  the  opin¬ 
ion  that  w  ith  recover}  from  the  . 
world  depression  'lefinitely  under 
way.  the  future  prospect.s  appear  : 
quite  encouraging  for  a  return  to  ' 
more  normal  conditions."  Special  i 
mention  is  made  of  tlie  program  i 
whieh  is  presently  being  carried  out,  ; 
in  the  con.strurf ion  of  a  new  interior 
shaft,  which  Is  being  .sunk  from  the  i 
3.300  ft.  level,  the  ilte  immediate  oh-  I 
jetive  being  the  .5.000  foot  liori-  j 
zon.  I 

Program  Followed  Oul.  | 

.Maurice  \\  .  .Suninierhayes.  general; 
manager,  in  his  report  tc»  direciois.  i 
state.s  that  tlie  policy  to  l  oniplete  j 
the  development  and  mine  out  a  ! 
number  of  the  upr>er  levels,  with  tiu' 
object  of  reducing  the  maintenance  1 


Transportation  Problem  and  the 

National  Interest . 

Ga.ineau  T’ower.  Brazilian  and 

Dilier  I  tilities . 

Post-Election  Bond  Market  C'on- 

tfniir.s  to  Rise . 

Pattullo  Goes  to  Ottawa  Meeting 

Feeding  T.onn.s . 

I'ewer  Commercial  Failurca 

First  Half  Vear . 

Brewing  Industry  (iained  17% 

I,ast  5'ear . 

N.A'.  Broker  T-oans  arc  I/9wer 

Despite  .Advance . .  .. 

Ogilvic  Flour  and  Canadian 
Bakeries  .Annual  Reports  .  . 
Dr.  I'av  on  the  I.aek  of  Pur- 

cha<ing  Power . 

"Hiiit.->  to  Investorts"  —  For  In- 

nuirini-  rtubseribers . 

.'.:-be'=to,'  uutpiit  up  Sharpl.v  frq' 
I'hrst  8  Vfonfhs . 


First  trading  '  occurred  on  the 
produce  section  of  the  Canadian 
•  'ommodify  Exchange  this  week. 
Sales  on  the  opening  day  xvcre:  803 
boxe.s  of  Quebec  butter  at  24tAc.. 
spot:  100  boxes  of  Quebec  butter,  to 
arrive,  at  24 'ic.;  400  boxes  of  west¬ 
ern  butter,  to  arrive,  at  24‘'''8e.:  400 
boxes  of  Ontario  clieese,  to  arrive, 
at  12r.;  and  100  cases  of  eggs,  spot, 
at  38c.  for  A  largc. 

On  the  silver  section  trading  was 
!  muc'h  brisker  in  volume  with  prices 
,  shading  off  somewhat.  For  the  five 
!  day  period  up  to  Tue.sday's  close  86 
‘  contracts  were  dealt  in  compared 
!  with  only  .5  in  the  preceding  week. 

HIGH  AND  LOW  PRICE.S 
to  Octobet  22nd,  1935 

;  DGivcrv 
I  Month 
i  Oct.  . 

•  Nov,  • 

'  Drc.  , 

'  Dn.  . 

I  Irh.  . 

:  Mnrcli. 

yXpnl  . 

'  .Miiv  . 

'  liinr  . 

.  .lul','  . 

I  Auz.  . 

;  Sept  .*  . 


BANK  CS=  MONTREAL 

EataUished  l8l7 
OlVIDEMD  NO.  390 

NODCE  is  herebw  given  that  x  DIVI¬ 
DEND  of  TWO  nOI.r.ARS  per 
share  upon  the  paid  up  (  apital  Stock  of 
this  Institution  has  been  declared  for  the 
current  quarter,  parable  on  and  after 
MONDAY,  the  SECOND  day  of  DECEM¬ 
BER  next,  to  Shareholders  of  record  at 
close  of  business  on  31st  October,  1935. 

The  Annual  General  Meeting  of  the 
Shareholders  will  he  held  at  the  Banking 
House  of  the  Institution  on  MOND.AV, 
the  SECOND  day  of  DECEMBER  next. 
The  Chair  to  be  taken  at  noon. 

By  Order  of  the  Board 
W,  A  BOG  J  ACKSON  DODDS 

General  Manager  General  Manager 
Montreal,  22Dd  October,  1935- 


>'.S.  APPLE  EXPORTS 

riic  movement  of  apples  from  the 
Annatiolis  A’alley  to  Halifax  for  ex¬ 
port  since  the  beginning  of  the  sea¬ 
son  totalled  137,295  barrels;  16.677 
half-barrels;  2.8SO  boxes  and  6,281 
hampers,  as  compared  with  133,356 
barrels;  18.873  ♦alf-barrels;  2,526 
boxes  and  6.678  hampers  for  the 
same  period  last  year. 


Tlie  Canaiiao  Bank  Of  Comerce 


niTIDENU  XO.  P.I.A 

Notice  Is  hereby  given  fh?t  a  divi¬ 
dend  of  Two  per  cent.  In  t!anadlan 
funds  on  the  paid-up  capital  stock 
of  this  Bank  has  been  declared  for 
tlie  quarter  ending  30th  November. 
lOS"),  and  that  the  same  will  be  pay- 
jiblc  iit  the  Bank  and  its  Branche.s 
on  and  after  .Monday,  2nd  December 
next,  to  shareholders  of  record  at 
the  close  of  business  on  the  Gist 
October,  133.5.  The  Transfer  Books 
w  ill  not  he  rlosod. 

By  Order  of  the  Board. 

S.  H.  lyOGA.N, 
General  Manager. 
Toronto,  18tli  October  1935. 

Canadian  Hydro-Electric  Corporation 

LIMITED 

Notice  of  Dividend  on  6%  Cumulative 
First  Preferred  Stock. 

Ottawa,  CanariN. 

October  21.  nJV 

The  Board  of  Directors  has  declared  a 
quarterly  dividend  of  tSI.^O  a 

share)  on  the  shares  of  Cumulative 

First  Preferred  Stock  of  the  Corn'^ration 
payable  in  cash  December  2nd.  1935.  In 
holders  of  record  nf  such  stock  at  the 
close  of  business  November  1st,  193  >. 

Cheques  will  be  mailed.  Stock  trans* 

fer  books  will  not  close. 

J.  R.  BLNKS. 

Secrelar*'. 
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OlI  ?  2nd- 

66  I  IB 

66.07  at  t»6  75 
66.20  at  66.23 
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co.'^t  of  htiving  so  many  Icvol.s  pro- ■  Doclmo  in  Bond  Brices  Affected 

diicing.  end  too,  the  need  a:;  deeper  '  Fciinfutii**  Index  . 

workings  are  ripened  ui*  to  faciiji.-ne  ,  Brodure  .\dded  to  Trading  on 
ventilation,  ha.s  been  rigoi<iii.''ly  fo|. 
lowed.  At  the  present  time  tlio  com- 
ti.'iDv  has  28  operating  levels,  none 
of  which  can  yet  he  abandoned.  'I  liis 
program  together  with  the  fa-'l 
that  the  piresenf  developments  are 
in  the  more  easterly  and  wc.stcrly 
areas  where  the  ore  occurrences  are 
infire  seatiered  and  of  somewhat 
lower 


t'orrmofipy  Exchange 
l-'irst  rirr-anized  Trading  in  But¬ 
ler  and  r'ticcse . 

Dair>ine  tine  of  Alnst  Import¬ 
ant  Basic  Indu.strie.s . 

Some  iiffinitlons  for  Trading  in 

r'ominofiities . 

Benefit.;  Aecriie  T'irst  A’’e,'ir  f'oin- 
nioilitv  Exeban-re . 


sii,4  kr  KXPonTv  IV  .H  i.y 

Silver  bullion  export**  from  »'rin 
n fl a  in  .T u  1  y  r o n s i .=? t  ^ r|  of  1 , 0 9  i .  | f> 

minooq  to  tho  I  riitrd  Stat^^.  T.'i.Ot.T 
ounro?^  to  tJront  HrilTkin  nml  ‘26. *91 
mincoH  lo  Orrm^in;*;  in  .funo.  1.192.- 
197  onnor.q  rvportril  tf»  tho 

S»qt<‘*.*i  and  T7.2H2  rinrifo.q  to 
Drit/iin.  Kxp'irt.^  of  silver  in 
ore,  concentrates,  etc.,  were  iee«3r<i- 
ed  af‘  129.612  ounces  or  26%  above 
the  .June  total. 


1  I 


rude,  lias  resulted  in  tlie  per-,  Tdfe  In.siiranee  Sales  up  2.2% 
centage  of  ore  developetl  and  the  For  September  ....  12 

grade  of  ore  found,  iieing  lower.  !  in<:,,ranc..  In  the  NWldrn -Hon. 


Vancouver  Stock  Exchange 

For  period  ended  Dot.  19. 

By  (.‘ourtesy  of  Montreal  Stock  Kxohanjre. 


During  the  year  4iiri,€43  tons  of  new 
ore  were  devel-iped.  and  after  de¬ 
ducting  .3.50, Bit;  tons  milled,  53,45.3 
ton.s  tvere  added  to  ore  reserves, 
bringing  the  total  at  Aug  31  last, 


AVith  Canada's  ex-port  of  nickel  in 
September  valued  at  $3.078.h00 
against  $1,333,000  a  year  previou.s  it 
is  now  certain  that  earnings  of  In¬ 
ternational  Nickel  in  third  quarter 
will  reach  a  new  high  level.  The 
announcement  this  week  from  Lon¬ 
don  that  Great  Britain  definitely 
plans  a  huge  armament  program  is  |  end  of  August,  1334 
also  construed  as  a  constructive  de-  |  ing 
velopment  as  the  use  of  nickel  in 
this  type  of  construction  plays  an  im¬ 
portant  part.  International  Nickel 
stock  has  for  long  been  a  popular 
trading  medium  and  the  fact  that  it 
constitutes  an  excellent  hedge 
against  inflation  possibilities  places 
it  in  a  fine  market  position. 


1.214.667  tons,  with  un  average  grade  j-n 
of  ,533  ozs..  or  $12.38  per  ton.  The  [ 
compares  with  ore  reserve:-!  of  L-  : 
185.234  tons  with  an  average  erade  i 
of  .6.33  ozs..  or  $13.20  per  ton  at  the  I 


Ow.  n  B..  Hunt . 

Sn'-ciaitv  Issue:-!  I'eatiire  'I’r.'id 

irig  in  Aline  Stock-s . 

Gold  riMtriiit  in  August  Toueiied 

.Vev.-  Higli  liOvel . 

rthc-  Biup  in  Mineral  Output 

of  B.i'  This  A'ear . 

St;if:Mic;il  S'lmm.ary  nf  the  Se¬ 
curity  .Markets . 

fnypslors*  Index 
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'fl-VES  ADD  n.r.  rRODrCTION.  r  ^ 


GITLPH  CARPETS  DIAIDEXD 


Victoria.  —  British  Columbia  met-, 
als  and  minerals  have  added  $17,000,- 
ooo  to  the  annual  value  of  produc¬ 
tion  in  the  last,  three  years,  and  are 
expected  to  exceed  $15,000,000  tins 
year,  fytmpared  with  little  more  than 
$28,000,000  In  1332,  or  a  gain  of  .;ome 
62  per  cent.  This  is  conceded  by 
British  Columbia  .Mines  officials, 
who  added  $1,000,000  to  all  previous 
estimates  due  to  record  gold  recov¬ 
eries  in  the  first  nine  months  of  ilic 


IV.k- 


M.iple  Lcrtf  Ct'ird  I  4 
MrI.eod  Oil  .  ,  5 

Oriiv»«*  rirttir  5 

F’ow4*r  I 

Bi^rly-Wigaly  .  4 

5t.  1.  Paper  ft 

Silver  Wf'oH'4  I 

of  r  anarla  I  I 
T.  S.  Bn«ht  .  .  5 


Stop  advertising  and  you 
I  your  business  run  on 
omentum,  and  momen- 
m  is  a  gradual  move  to- 
ard  a  dead  stop. 


The  dividend  declared  on  the  com¬ 
mon  stock  of  Guelph  Carpet  and 
AA’orsted  Spinning  .Mills,  Limited, 
payable  November  1  is  the  same  a.s 
that  paid  annually  in  1934  and  1933.  j  current  year. 

The  preferred  dividends  have  been 
paid  regularly  since  August.  1929. 

A\erage  earnings  on  the  common 
stock  in  the  past  six  years  have  been  , 

equal  to  more  than  75  cents  per  |  Ir»wo»tOi"» 

share  on  the  common.  The  net  |  jg*  •  |  jjr» 

Avorking  position  of  the  company  at  j  IftltSItCtl!!  (S-ttltCS 

the  end  of  1934  was  secure,  current  j  oanada  Toronto 

assets  being  $863, 363  against  current 
liabilities  of  $57,038. 


n  pin  in  Oil 
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I.  .  I  'f  4»x.i8  rati.  . 

Pnpffr  Box  14  Orp  . 
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Alining  and  Gil  I  nnipanies 
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CoMN 
Gold 

R.  I,.  Gold  Shore  I  1 
Sakoose  ....  12 

San  Antonio  .  12 

Si.  AiUhonv  .  -  9 

Schreider  Pyrain.  1  2  . 
Sherritl  Gordon.  14 
.Shf‘'»p  Creek  .  .  12 
Siscoe ,  ,  9 . I  I  I 

.<-mith  Cobalt  ..  12  1 

.Stadacona  .  .9-11, 

Wr-  Hargreaves. 
Ymir  Consol.  •• 


Hieh 

A. P.  Confl .  96  06 

,  \mal.  Oil  _ _  04  >4  Ot 

I  B.  ('.  Nickel  .  -J 

B.  th  Silver  .  J  90  1  .90 

JU’avfF  Silver  .  0|».j  09 Cl 

Biir  Mirt‘<  ... 

Bridge  R  Con«  -  .  0.9'*  .09’^ 

j  < 'alment  Oil 
Can  Band 
,  c ariboti  Gold 
.  fViast  Br«'W 
Confijrefifi  (iol'l 
j  f  ifllhonsie  Oil . 

r>alhoupie  Mines.  . 
j  Dentonia  Mine's 
I  f )jrt.  fjold 
Fairview  Am.  (iold 
Federal  Gold  ,  .  0S''g 

George  Copper  .  ‘20 

(ieorge  Knter  0  7 

Golconda  laead  -C'* 

Geld  Belt.  0\*4 

Gold  M*^Ainlain.  05 

Grange  Mine^  04';^ 

If“dley  .Amal. 

High.  Sarcee  (61  19’-, 

Tfome  (lold  02^3 

lnt«r.  C'oal  &  Coke  19 

Koot.  Belle  40 

Kont.  Florence  O0'« 

*  Mak  Siccar  Gold  .  .  09'  ^ 

>  McLeod  Oil  . 42 

1“  Meridian  ‘20 

-I  Mercury  Oil . .  .  H  '  j 

I  .  Minto  (johl  or>*'4 

j  Model  Oil  .  90 

,,  '  Morning  Star . 04% 

,  :  Island  Mount. .  .  1  09 

'  i  Nirola .  09 

,  Nf)blo  Kivt*  . .  O.'G 

I  I  i  Nordoo  (.’orp .  .19 

9  I  Pacalta  Oils  09 

Pilot  Gold  02 

Premier  1  65 

Kanchmena  (^Ml  26 

Reward  02 '4 


Yearly 

Div. 

Dale 

Record 

Paid 

Paid 

Rate 

$ 

Declared 

$ 

F’ayable  Date 

1938 

$ 

1734 

» 

I  An;:lo*rHn.  Tel.,  Pref. 

.8  71.'.  q 

Nnv.  1 

Oct.  15 

1.78 

1  Brink  of  Toronto . 

in.oo 

2.80  f( 

Dec.  3 

Nov  1  5 

10.90 

10.00 

Rentty  Bros.,  Prcf . 

6.00 

1.80  (( 

Nov.  1 

Oct.  18 

6.00 

6.00 

Beldinc-Cort.  .  .  . . 

4.00 

1.00  M 

Nov.  1 

Oct.  1  5 

4.00 

4.00 

j  B.  C.  Telephone.  Pref . 

6  no 

1.50  f, 

Nov.  I 

Ocl.  1  7 

6.00 

6.00 

'  Buffrilo-A\nkcri!c  . 

20 

.05  q 

N'ra- .  1  5 

Nov.  1 

.20 

.10 

!  Brink  vf  Montreal  . 

ft, on 

.L90  q 

Dpc.  2 

Oct  3  1 

ft. 00 

ft. 00 

(an.  Brink  of  ('onunrree 

ft. no 

2.00  4| 

1  let' .  7 

Oct.  )  1 

8.00 

ft  00 

Can.  Hvdro  Slcctnc,  Pref . 

6.00 

1.50  q 

Drr.  2 

Nov.  I 

6.00 

6.00 

'  (  Orist  Brewerir.s  . 

.97 

.2  i 

Nor.  I 

'7ct.  18 

.9  2 

.7  2 

Can.  Converters  . 

2.90 

.50 

\f>v.  15 

Oct  3  J 

2.00 

;.oo 

Crilyetrv  Power.  Pref . 

6  90 

)  59  n 

Nov.  I 

OM .  1  5 

6.00 

6.00 

'  (  an.  and  Don*.  Sugar  . 

1  50 

.8  71,, 

f'rr  1 

Nov.  I  5 

I  50 

1.50 

i  C  an  Indusst  rirs  .  . 

4  00 

1  00  q 

Or  t .  3  1 

Or  t .  1  5 

4  no 

3.62'  . 

("an-  Iron  Foundries . 

3,00 

1  50  S 

Vov  1  5 

Or  t .  .3  ! 

3.00 

3  00 

Can.  Oil  . 

.50 

!  2  1  .  n 

•^7>v.  1  5 

N’ov.  1 

80 

.50 

1  Can  Dredtic  . . 

1  on  nil . 

Not'.  1 

1,78 

.50 

Do..  Pref . 

7  (in 

I  78  ,| 

Nov.  1 

7  90 

7  00 

60 

.15  f| 

Nov.  1 

Ocl.  21 

.60 

.60 

Do..  Pref . 

7  90 

1.75  q 

Nov.  ’1 

(.>rt.  2  1 

7.00 

7.00 

Dom.  Bndj^e 

1  *’9 

,)0  -1 

N  nv  .  1  5 

Or».  3  I 

1.20 

1.20 

F  rosl  Steel,  f^ref . . 

! .  7  5  b 

NrtV.  1 

Oct.  19 

5  25 

178 

(•eo.  XX'estfUf.  f’rcf . 

V.OO 

1  7  8  ,, 

\o\’.  1 

Ocl  r> 

7  00 

7.00 

7.00 

1.7  8  ,, 

\-'v.  18 

Nov.  1 

7.00 

7.00 

Ciuelph  Carpets  . 

.75  int. 

No\‘.  1 

Ocl.  2  1 

.7  5 

.78 

I.)o..  F’ref . 

6  50 

1.62  '.a  q 

Ncv.  1 

Ocl.  21 

O.50 

6.80 

Michwood- Sarcee  . * 

.0}  int. 

Ocl.  28 

.03 

65 

.0  5  M 

Noa'.  4 

r)rl.  1ft 

.5  5 

.65 

Mtiinb'*rst'‘'ne  Spo^  . 

00 

.8n  ,, 

Nov.  I 

Or  t  I  5 

2.00 

2.00 

10.00 

2  80  ,, 

Nov.  1 

Sep.  30 

10. 00 

10.00 

1  5.00 

3  78  c 

I.1M  2  36 

Drr.  3  1 

3  TS 

1  5  00 

7  01) 

1.78  q 

Nov  1 

Ort.  2 

7.00 

7.00 

Int.  Power.  Pr'-f . 

l.on  1, 

Nov.  1 

Oct.  IS 

.3.00 

K  I  .  GoW  . 

.93 

Nov.  1 

Oct.  15 

.0  3 

.03 

I  no 

.28  r, 

Det  .  2 

Nov.  14 

1 .00 

1  00 

Macrissri  M«ne*«  .  . 

.9  5 

Nov.  1 

Ocl.  18 

.15 

.0  5 

2  no 

.50  q 

r)»*r.  2 

.Nov.  1 

2.00 

1.50 

M.  L.  H.  an^  B.  Cona . 

f  50 

.)7  ,, 

Ocl.  )  1 

Sep.  39 

1.50 

1.50 

3.00 

.75  4} 

NrjV.  I  5 

Nov.  5 

3.00 

3.00 

Dr,..  Pref . 

6.00 

1  80  ,, 

Nov.  I 

Oct.  21 

6.00 

6.00 

1 .00 

.28  c, 

Nov.  I  5 

Ocl.  2  5 

1 .00 

1.00 

Robt.  Simpson.  Pref . 

6.00 

3.00  S 

Nov.  1 

Oct.  1 6 

6.00 

6.00 

6.00 

1  80  q 

Dec.  2 

Nov.  1  5 

6.00 

6.00 

8.00 

2.00  q 

Dec.  2 

Oct.  3  1 

ft. 00 

8.00 

1.78  q 

Nov.  I 

Oct.  16 

6.00 

4.28 

Do..  Arrears  . 

l.OO 

Nov.  1 

Oct.  1  6 

1.00 

Stand.  Royalties.  Pref . 

.0  1  ini. 

Nov.  1 

Ocl.  28 

.03 

.0  4 

.50 

12  q 

Nov.  I  5 

Oct.  23 

.80 

.80 

1 .00 

Nov.  1 

Ocl.  n 

4.00 

2.00 

.flO 

.29  q 

Nov.  1  5 

Ocl.  3  1 

6.00 

6.00 

2.00 

.50  q 

Nov.  1 

Ocl.  17 

2.00 

1.62'.. 

Do.,  Pref . 

7  00 

1 .7  >  q 

Nov.  I 

Ort.  19 

7.00 

7.00 

1.78 

.4»!'4  q 

Nov*.  1 

Ocl.  7 

1.78 

L53--'; 

1,78 

•43  "j,  q 

Nov.  1 

Ocl.  7 

1,78 

1.78 

.08 

.02  q 

Nov.  2  I 

Ort.  21 

0ft 

0ft 

1 .00  int. 

Nov*.  I  5 

No\'.  1 

1.00 

1.00 

.80  b 

Nov.  1  5 

Nov.  1 

.80 

iterim 

dividend. 

( h  >  —  On 

account 

of  arrears. 

cMi  Paid  every  4  Averk*^.  (x) 

Stork 

dividend  c 

t  2rk  pairl 

f  ebruar 

y  28lh. 

|7j8. 

.04';4 

19 

12’ J 


14 


Sheep  Creek 
TJnited  Oils 
V  tdelle 

Waverly  I’angie 
Wayside  ('otn 
Well.  Mines. 
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SCOTCH  WHISKY 

Whether  you  choose  your  whisky  by 
age,  flavour  or  taste,  you  may  be  quite 
.sure  your  judgment  is  sound  when  you 
tall  (or  Wuite  Horse. 


26'2  0Z, 

*3.20 

40  OZ. 

»4.85 


DISTILLED  AND  BOTTLED  IN  SCOTLAND 


